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CONDENSED STATEMENT 
At the close of business, December 29, 1922 





ASSETS 
Loans and Discounts... .. bea ..... $ 88,987,819.55 
U. S. Bonds and Certificates ............ 21,187,355.38 
Other Bonds and Investments .......... 7, 152,815.11 
Banking House... .. tis 1,500, 000.00 
Customer’s Liability Account of Accep- 
tances .. Ay! 6,633, 156.03 
Cash, due from Banks and U.S. Treasurer. 34,954, 994.21 
Interest earned...... RAST 438, 794.30 
, , 934. 
LIABILITIES enema 
Copient Greck .. ok... sess: $4, 500,000.00 
Surplus... ........ 13,500,000.00 
Undivided Profits......... 2,744, 487.97 
Reserved; Taxes, etc....... 683 358.25 
ae ~ $21,427,846.22 
Unearned Interest. . Pe Se OA eh 465,957.84 
Circulation... . oo 360,816.50 
Acceptances and Travelers’ Checks...... 7,165,959. 76 
Cetner Lipmilieios .. oc... oe cc ccc cess oe 3,554, 296. 00 
Deposits, viz.:— 
Individuals.......... $93,796,501.08 
Banks.............. 31,466,307.18 ; 
United States........ 2,617,250.00 
127,880,058. 26 
$160,854, 934.58 
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——- of further business expansion appeared 

4 this week. Activities in most quarters steadily gain 
momentum, and the point has been reached in diferent 
instances where results are being compared with the 
best previous records. No month even in war times saw 
as many cotton spindles running as was the ease this 
January, and the steel industry has attained practically 
the highest rate of operation possible under existing 
conditions. The main problem now, broadly cousidered, 
but 


rather of securing enough men to maintain outputs on 


is not one of finding employment for workers, 


the scale warranted by current demands. Some buyers, 
quicker than others to sense the changed situation, have 
endeavored to commit themselves heavily with manu- 
facturcrs, so as to secure protection against future 
requirements. The policy of not a few producers, how- 
ever, is one of discouraging over-purchasing, and there 
is more of a tendency, especially in the steel trade, to 
look to jobbing channels for sourees of supply. That 
prices of many commodities are strengthening under 
pressure of the larger consumption has been clearly 
shown by Dun’'s list of wholesale quotations, whieh has 
disclosed an excess of advances in every week this year, 
and reports are becoming more common of premiums 
being offered to hasten shipments. Difficulty in making 
prompt deliveries frequently is encountered, owing to 
different drawbacks, and storms and cold in various 
parts of the country have further impeded the trans- 
The weather, on the other 
hand, has appreciably stimulated retail distribuiion, 


portation of merchandise. 


and the large turnover of rubber footwear this Winter 
has been a prominent feature. 


Among the statistical measures of business progress, 
the reeord of bank clearings stands out prominently. 
With operations nearly everywhere on an expanding 
scale, and with the advancing commodity prices, bank 
clearings naturally are of larger volume, reaching an 
aggregate of nearly $34,950,000,000 at 111 cities in the 
United States during January. Examination of earlier 
returns shows that the January total has not been 
equaled since December, 1920, and there is a gain of 
about 21 per cent. over the figures of a year ago. The 


rise in the January clearmegs was countrywide, but the 
largest increase occurred at points outside of New York 
City, where the aggregate was fully 30 per cent. in 
excess of that of the same period of 1922. The gain at 
the metropolis was a little more than 14 per cent. 


Each weck of late has found the steel industry work- 
ing into a stronger position, both in respect of the 
volume of business and prices. Published quotations 
this week disclose a number of additional advances, 
ranging from 50¢. a ton on open sheet bars to $2.50 on 
wire rods. More than this, reports of premiums being 
paid for quick shipments are becoming more frequent, 
The 


policy of iarge producers is one of conservatism, the 


and warehouse prices are strengthening steadily. 


efforts of buyers to place heavy commitments with mills 
usually resulting in the aeeceptance of only a part of 
the orders offered. This attitude on the part of seilers 
reflects a desire to prevent over-purchasing, and to hold 
The price up- 
turn not only embraces steel products but also pig iron, 


the market within the limits of safety. 


mereases of 50e. a ton being reeorded on several grades 
this week. 

The maintenance of a broad demand for dry goods 
is reflected by eurrent reports, both from wholesale and 
retail channels. Distribution remains active practically 
everywhere, and large-seale mill operations continue. 
Buying of silks has been stimulated by the exhibition 
held under the auspices of the leading national associa- 
tions, while retailers are purchasing other textiles in a 
steady way, if carefully. With raw cotton holding at 
a high level, the rise in eotton goods prices has been 
extended, not only in primary markets but also in job- 
bing cireles. It is still a fact, however, that retail prices 
on many goods have not reached a parity with those in 
first hands, and doubt is yet expressed as to the probable 
attitude of consumers when the higher prices are passed 
on to the counters. 


The Census Bureau at Washington issued a statement 
this week indicating that greater activity prevailed in 
domestie cotton manufacturing during January than in 
any preceding month in the history of the industry. 
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While the January consumption of cotton has twice be- 
fore been exceeded, the number of active spindles crossed 
the 35,000,000-mark for the first time on record. Nearly 
1,000,000 more spindles were in operation at the end of 
January than was the case a year previous, and the 
month’s consumption of 610,375 bales of lint cotton 
represents an increase of practically 83,700 bales over 
the quantity consumed by Amertean milis in January, 
1922. 


week’s Washington report, so that comparisons of the 


No statistics of exports were included in this 


foreign outgo of cotton in January are not possible. 
While reeent 


moderate proportions only, business in some descriptions 


trading in hide markets has been of 


GENERAL BUSIN 
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of leather has increased substantially. Large sales of 
sole leather in backs and bends and offal have oceurred 
in leading Eastern centers, with shoe manuiacturers 
more active buyers, and confidence among tanners of 
heavy stock has strengthened. The disposition now is 
io talk firmer prices, and actual advances have been 
recorded on ecrtain erades of offal. Thus far, upper 
leather has not shared in the improved demand noted in 
transactions have de- 


sole leather, although sizable 


veloped in certain quarters. On the whole, prices are 
rather weak, especially for staple lines of heavy side 


leathers, calfskins and patent leather. 


ESS CONDITIONS 





Eastern States 

BOSTON .—Woolen mills continue to operate at nearly 
full capacity. There has been a decided increase in wool 
sales. Prices at present are steady, with an upward trend. 
The greatest activity is in foreign wools, and the finer 
grades are being eagerly sought. Spinners are busy in 
many instances, having orders for two or three months 
ahead, and sales of worsted yarns are reported in good 
volume. The cotton market is irregular, high prices having 
restricted buying to some extent. Cotton yarns are moving 
steadily, but in volume, while there is 
hesitation among purchasers of cotton goods, who are not 
placing orders freely at present prices. 

Hides are in moderate demand, but tanners are 
operating conservatively. Shoe factories appear to be busy 
en forward orders, but shoe wholesalers, and particularly 
jobbers, are experiencing very quiet business. 
are rather slow. 


moderate some 


Collections 
Chemicals are scaree, particularly sup- 
plies for the paper trade, and prices are firm. The dyestuff 
and color market is active, and dealers are somewhat behind 
in their Transportation conditions have been 
affecting the paper trade somewhat adversely, and dealers 
are unable to supply the demand. 
advancing. 


orders. 


Prices have been steadily 
Newsprint continues firm, with the principal 
wills operating well up to maximum capacity. The demand 
for hardwood continues to increase, and dealers are very 
optimistic; prices are firm. 


NEWARK.—Continued low temperatures have accele- 
rated the distribution of heavy wearing apparel and knit 
goods. Some improvemnt is also noted in the sale of leather 
and rubber goods, but retail trade as a whole is reported 
as rather quiet, though as good as it was a year ago, if 
not better. 

The fuel situation has not improved with the well sus- 
tained cold weather; it is now serious, as fresh supplies 
of coal are quickly absorbed, and a good deal of incon- 
venience is now experienced by householders as well as by 
manufacturing plants. Lumber and building material gen- 
erally is in good demand, with prices gradually finding 
higher levels. Collections are fair to good. 


PHILADELPHIA. — Continued 
among manufactruers of of textiles. Tanners of all kinds 
of leather are very busy. Most factories are operating on 
full time, but a shortage of labor is reported to be limiting 
output. Most jobbers are busy, and collections have been 
good. ’ , 

Dealers in yarns state that the fine yarn business is 
spotty, with | ttle interest shown in these yarns at present 


activity is reported 


although have 
the advances ot cotton. 
conditions are fairly 


not increased in 
In the coarse knitting yarn trade, 
good. of woolens say that 
prices have advanced steadily since the first of the year 
and that a very good season is expected. 


the prices proportion to 


Jobbers 


The sale of print 
cloth was active last week, many buyers purchasing as far 
ahead as May for deliveries. Manufacturers of glazed kid 
report plants running at full capacity. Shoe manufacturers 
state that conditions are fairly good, but still being below 
normal. 

Dwelling construction continues to active. For the 
week ending February 10, 1923, building permits numbered 
188, with an estimated cost of 187 
permits in the previous week, with an estimated cost of 
$1,800,940. Notwithstanding the Winter the 
demand for building lumber continues heavy, being about 
70 per cent. better than it was a year ago. 
noted also in the demand 


he 


qe ‘ 4s) ¢*°@ ‘ ‘ "1 
§2.243,680, as against 


weather, 


Increases are 
kinds of Busi- 
ness is fairly good in electrical supplies, especially in radio 
apparatus. 
car shortage. 

PITTSBURGH.—The situation reflects 
creasing confidence, and the merchandise turnover ts 
panding. 


for othe lumber. 


¥ 


The coal supply is at present affected by a 


commercial! in- 
eX- 
re 20 


for Feb- 


Department store sales during January we 
per cent. better than they were a year ago, and 
ruary to date the 16 per The 
special furniture sales have, been fairly well patronized, 
and the demand for advanced Spring apparel and millinery 
is beginning to develop. Within the past week or so, rubber 
footwear and shoes have shown increased sales. 


increase averages cent. 


Machine tools and affiliated lines are more active, and 
the rate of inquiries is encouraging. The demand for heavy 
machinery, cranes and contractors’ equipment is improving 
also, and for general mill and mine supplies requirements 


are upon a larger scale, particularly as compared with 
conditions a year ago. The market for miscellaneous steel 
products, spikes, rivets, bolts and nuts is much firmer, 


and in some instances price advances are noted. 
The higher prices in crude oil reflect the closer ratio of 


consumption and production, and with premiums $4 per 
barrel for Pennsylvania grades has been realized. Bitu- 


minous coal quotations are somewhat variable, and the sit- 
uation is complex. Against a shortage in cars and irregular 
shipments, a gross output is reported in excess of normal 
needs. Loaded coal has been lately sold to the best ad- 
vantage, and, while prices can scarcely be termed weak, 
some tonnages of run-of-mine steam coal have sold down 
to $2.60 per ton at mine. The average is about $3 per ton 
et mine. 
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ALBANY.—While January business was better than in 
1922, sales so far this month show a falling off. This is 
largely attributable to weather conditions, though in some 
sections advancing prices are said to be holding back orders. 
Collections are fair. Retail trade continues to hold up, and 
collections in this branch of business are satisfactory. 


TROY .—Manufacturers and wholesalers report an in- 
creased demand for their goods, with a tendency toward 
higher prices. There is a considerable demand for lumber 
and builders’ materials at prices much higher than those 
prevailing a year Building permits for January, 1925, 
were $51,225, as against $15,840 for the same month last 
year. The trade in automobiles and supplies shows a large 
increase. Retail trade at present is quiet, but the 1922 
business averaged up well. Collar manufacturers are busy, 
with many orders placed for future shipments. 
appears to be a good demand for labor. 
reported to be much improved. 


ago. 


There 


Collections are 


Southern States 

ST. LOUIS.—Retail business in the city has continued 
active. The advent of the first severely cold weather during 
the Winter has increased the volume of business in Winter 
garments. General retail trade is well sustained, the vol- 
ume being largely in excess of that for the corresponding 
period last year. Visiting merchants are in the market 
in larger numbers, and their orders in the aggregate rep- 
resent a large volume in dry goods, shoes, men’s clothing, 
furnishing goods and millinery, although, as a rule, pur- 
chases have been mostly to fill in stocks and to provide 
for needs for the near future. 
both showing 


classes of 


Hardware and paints are 
activity, as are also practically all 
electrical goods and supplies. 


more 


Collections gen- 

erally are reported good. 
Coal production during the month of January in the 
southern Illinois field exceeded that of either of the pre- 
eeding two months, but a report for the week ending 


2) 
‘ 
‘) ] 
‘ 


February 5 showed a slackening of production. 
in the mines dropped about 


Time work 
| per cent., while hours lost 
because railroad cars were not available showed a consider- 
able increase. The zine market has been active, but buyers 
: 


have shown Ik 
Prices 


ss interest than during the preceding weeks. 


have declined, particularly for forward delivery. 


good, with prices well maintained. 
continue active. The volume of 
practically all classes of lumber is unseason- 


The demand for lead is 
Building 


business in 


operations 


ably large, and wholesalers report that stocks are getting 
hard to find, with the demand the retail 
tinuing to increase. Hardwood buyers are also purchasing 
The flour trade is dul! 
about the same volume as for some weeks past. 
are feeling the 


from trade con- 


in considerable and of 
Millers 
result, com- 
petition is keen, and sales are made on a small margin 
of profit. 

BALTIMORE .—General business conditions are favor- 
able in practically all departments. Manufacturers and 
wholesalers of fertilizers report that orders received indi- 
cate a good season. The demand for lumber and builders’ 
supplies continues strong, and the paint and wallpaper 


volume. 


lack of new business: as a 


trade shows a healthy condition, with a fair amount of 
orders for Spring. Business in hardware and hardware 


specialties is considerably below normal, though somewhat 
better than it was a year ago. 
plumbing and electrical supplies. 
The volume of trade in dry goods, notions, millinery, etc., 
is pronounced favorable. Wholesalers of footwear report 
business about 30 per cent. better than it was a year ago, 
the demand being largely for medium grades. A fair vol- 
ume of business is being done in automobile accessories. 
LYNCHBURG.—General 
favorable. 


Trade is increasing in 


business conditions continue 
Trade in dry goods, notions and shoes has been 
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good, and retail business has fully maintained the strength 
shown during the month of January. Building materials 
are in good demand, and, while collections are still slow in 
certain sections, some improvement is noted. 


ATLANTA.—Wholesale business is gradually improving. 
Shipments of dry goods, groceries, hardware and other 
staples are larger than in the corresponding period in 1922. 
furniture manufacturers are having a good demand, the 
volume being about up to the level of 1920. Retail trade is 
rather quiet. Collections are fair. 


LOUISVILLE.—Recent inclement weather throughout 
the South has reduced the business volume temporarily. 
The marketing of cotton and tobacco at good prices ha: 
improved collections. General hardware and implement 
business continues active and of satisfactory volume. Mill 
supplies are in fair demand. Paint manufacturers report 
a moderately good volume of trade. Manufacturing plants 
generally are working full time. The mild Winter season 
has not been conducive to the satisfactory movement of 
heavy clothing and footwear. Retail trade has 
moderately active since the holidays. 


been 


MEM PHIS.—tThe present lull in the buying of merchan- 
dise is regarded as natural, for clearance sales are about 
over and Spring activity has not started. Weather condi- 
tions have been against sustained activity in the buying of 
heavy Winter wear, as low temperatures were not lasting. 
Reports from jobbing distributors point to expectations of 
good business later. 

The demand for agricultural supplies and implements is 
good, with buyers anxious fo! 
The 
but Spring is expected to see it given fresh impetus. 
lumbe1 


shipments as soon as possible. 
inclement weatner has slowed up building activity, 
The 
and materials markets are firm, and stocks are not 
accumulating in The booking of a contract for 
1,000 freight cars by a factory in this city means full-time 


any quarter. 


operations for it and a large working force for many months. 
for the new 
cotton season and for planting seed point to an effort to have 
in some sections the 
The largest acreage in- 


border of the 


The demand for fertilizers and insecticides 


as large an acreage as possible, but 


labor supply seems inadequate. 
crease will be in sections near the northern 


belt. The movement of feedstuffs 1s increasing, but most 
of it is on contracts entered into some time ago, so that 


prices are about stable. 


NEW ORLEANS. 
and 


The volume ef business with jobbing 


manufacturing interests is showing a large increase 
cver trade for the same period last year, and the outlook 
for business is regarded as more favorable than it has been 
for some time past. The rather active demand for 
chandise has caused some advance in prices, and the mer- 
chandise market is showing a better tone. Collections are 
fairly good. Retail trade is holding up very well, labor 
being generally weil employd at good 
operations continue active. 


mer- 


vages. Building 

The cotton market has been somewhat more active, and, 
while liberal selling ferced quotations down slightly, other 
market conditions have caused a rather sharp advance, 
and prices have been slightly higher. The export demand 
for cotton has been very good, Japan being a heavy pur- 
chaser in the market. 

The tone of the sugar market has been strong. Reports 
of a possible shortage in the world’s supply caused an 
activity in buying, and the market quotations have made 
sharp: advances. Trading in rice market was somewhat 
cuiet last week, as the domestic demand was not very good, 
though an increase of export business is in prospect, and 
prices remain firm. The coffee market is showing consider- 
able activity, having developed a very good demand, 
especially from interior points, and both spot and futures 
are advancing. 
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Western States 

CHICAGO.—The most severe weather of the Winter has 
curtailed retail trade during the past week, perhaps more 
so than would have been the case if the season heretofore 
had not been exceptionally mild and agreeable. However, 
the turnover in the first two weeks of February was so 
large that the month as a whole probably will make a satis- 
factory showing. Nipping cold weather has done much 
for the season-end sales of overcoats and other heavy 
apparel, and the clearance in these lines will be better than 
seemed probable a short time ago. Shoes and knit goods 
are in good demand. Household furnishings maintain their 
activity. In all these leading departments the tendency 
of prices is upward, but this does not seem to check dis- 
tribution. Wholesale orders are materially ahead of those 
at the corresponding time last year, and good returns are 
being received from the road forces sent out after the 
holidays. There has been more marking up of prices of 
staple dry goods, but merchants seem to need restraint from 
unwise buying rather than urging. 

Floor coverings are moving freely. Hardware buying is 
heavy, evidently influenced by price advances in primary 
markets. Crockery and glassware sales are running ahead 
co? the figures for last year. Building costs are about 18 
per cent. higher than they were a year ago, but there is 
no abatement in the demand for materials. Millwork plants 
are operating at capacity, and the movement of lumber is 
heavy. Permits hold their gains over last year, and an 
active construction season seems assured, barring only a 
runaway market in labor and materials. Buyers are in 
the city markets in larger numbers. Collections are better 
than they were last year and are satisfactory. 


CINCINNATI.—Trade conditions in general continue to 
reflect a favorable tendency, with the industrial situation 
showing steady improvement and mercantile lines moving 
quite freely. During the week the number of buyers in the 
market was exceptionally large for this season of the year. 
Orders being placed are in good volume, and sales, particu- 
larly in the dry goods district, are running 25 to 50 per cent. 
ahead of the figures for this period last year. Shoe jobbers 
report that Spring orders are being received more satisfac- 
torily, with an exceptionally active demand for women’s 
sport and novelty shoes. 

Business is reported to be active with electrical supply 
houses; increased sales are coming from railroads and other 
large consumers. Conditions in the metal trade are en- 
couraging; mills are well supplied with orders, while prices 
are firm and tending upward. There has been a slight de- 
crease in the manufacture of furniture, but business is still 
reported to be fairly good, with the better grades principally 
in demand. 


CLEVELAND.—Wholesale trade is improving steadily 
with the attendance of out-of-town merchants in the city 


looking up Spring stocks. Orders for wearing apparel, 


household articles, electrical appliances, hardware and 
building materials are being placed in gcod volume. Re- 
ports indicate that building operations are also being 


stimulated to a considerable degree. The retail trade is 
steady for this period, and Winter goods are fairly well 
disposed of, while Spring merchandise is already moving. 

Machinery and tools are active, and the metal industries 
are gradually working in larger volume. The iron and steel 
industry is better than it had been for many months past, 
end some of the mills and furnaces are working at capacity. 
The coal business is fair, and considerable inquiry is‘already 
being made for lake trade. Present conditions indicate that 
navigation on the lakes will have an early start. Collec- 
tions, on an average, are fair. 


DET ROIT.—Trade in the retail field at this time con- 
tinues genrally satisfactory, the department and smaller 
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stores reporting a very large turnover. Spring merchan- 
dise is already in good demand, and staples are moving 
freely, including dry goods, dress goods, millinery and 
wearing apparel. Jobbing houses and wholesalers report 
liberal buying on the part of some of their customers, many 
of their orders exceeding in amount of their normal pur- 
chases. Firm prices do not seem to have discouraged 
purchasers. 

Manufacturing and industrial enterprises continue active, 
and an optimistic tone prevails. Many plants are working 
at full time or overtime, and idle labor is practically at its 
lowest point. 

Iron and steel, building materials and heavy hardware 
are in strong demand, due to continuous operations in the 
building industry. An upward trend of prices and wage 
scales is reported. Collections show some improvement. 


MILWAUKEE.—Improvement is noted in the automobile 
industry, and sevéral other industries report slight gains in 
activity. A very large building programme has been laid 
cut, and it is believed that operations in 1923 will materially 
exceed the record of 1922. Labor is well employed, and the 
shortage in female help continues. Retail business is quiet, 
and seasonable clearing sales are the order of the day. The 
first jobbers’ market, which was held during the past week, 
met with considerable success, and many dealers from the 
interior have visited the city. Banks report an increase in 
savings accounts, and collections in general have improved. 


LA CROSSE.—Conditions affecting general business were 
not materially altered last week. Retailers report a fair 
volume of business for this time of the year. Prices on many 
commodities are firm to higher, and collections show some 
improvement in the country districts. The prospects for 
considerable building during the coming season continue 
good, notwithstanding the continued advance in most of the 
building materials. Prices are firm for most dairy products. 


INDIANAPOLIS.—Business in’ manufacturing depart- 
ments continues reasonably active, with but little unemploy- 
ment. There is considerable early activity in the various 
tranches of the automobile industry, and there are indica- 
tions of a good season. Wholesalers report some increase in 
cemand and buying ahead in certain lines on account of the 
prospect of advances. Retail trade is normal, and condi- 
tions continue as favorable as can be expected in view of the 
recent unsettled situation. There are still some complaints 
on collections, although an improvement is noticeable in this 
respect. 


MINNEAPOLIS.—Retail business was good last week. 
Sales are improving, and the volume thus far is ahead of 
the figures for the corresponding period last year. The 
demand is quite strong for dry goods, clothing, footwear, 
hats, caps, gloves, rubber goods and general merchandise. 
The automobile expositon held in this city last week brought 
many visitors, and sales of automobiles have been very heavy. 
3uilding permits continue to increase, and a heavy volume of 
building is under way, notwithstanding the cold weather. 
Manufacturers in many lines are running to capacity, and 
labor of all kinds is well employed. Collections have im- 
proved somewhat recently, but are still far from satisfactory. 


ST. PAUL.—Wholesale orders for next Fall and Winter 
continue to come in from traveling salesmen satisfactorily, 
and numerous buyers in the market last week stimulated 
house trade in the same class of merchandise when buyers 
placed good orders. Lines reporting increased business for 
the Spring season include dry goods, notions, men’s furnish- 
ings, hats, caps and footwear, and all are enjoying a larger 
volume of commitments for future delivery than they had 
at this period a year ago. The volume in hardware during 
the past two months has continued steady and shows a sub- 
stantial increase over that for many preceding months. 
Prices of raw materials and manufactured merchandise are 
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firm or advancing, but speculative buying is at a minimum, 
and the better business this year, as compared with last 
year’s trade, is attributed rather to a somewhat improved 
general condition. 


DULUTH .—Business in many branches is of fairly satis- 
factory volume and seems to be improving in most direc- 
tions. The large wholesale houses which center in this city 
still report much to be desired so far as the liquidation of 
accounts in the agricultural territory is concerned, but the 
condition in this respect has shown noticeable improvement 
during the past few months. The general tone of the com- 
ments of managers of the principal establishments is opti- 
mistic. There are evidences of the continuation during 1923 
Gc: the extensive building activity which was experienced in 
the past year. 


KANSAS CITY.—Miost wholesale business is active, and 
retail trade has opened up in good volume. Both jobbers 
and retailers are optimistic over prospects for a large busi- 
The pronounced activity in building which 
has prevailed throughout the Winter months is well sus- 
tained. Skilled labor continues well employed. Light snows 
throughout this the first moisture of ccen- 
sequence for three months; they were helpful, but inade- 
quate. Mills 


ness this year. 


o 
+ 


section fave 


report a slight increase in flour production. 


OMAHA.—Reports from the western part of the State 
indicate an improvement in the prospects of the growing 
wheat crop as a result of two heavy snows, and, generally 
speaking, the crop in this State is only slightly below nor- 
mal. Trade conditions continue to improve, there being a 
good demand for dry goods, men’s furnishings and work 
clothing. Building permits for the first five weeks of the 
year in Omaha indicate a large building programme as 
already under way for this year. Prices for building ma- 
terials continue to advance, and negotiations are now under 
way by the building crafts for an advance in wages. Collec- 
tions improved last week. 


SIOUX CITY .—Business conditions for January showed 
an improvement over those of a year ago, as sales in almost 
all departments increased. The Winter has been an open 
one and favorable for building, although only a moderate 
amount of building has been done. The car shortage re- 
tarded the movement of grain, which had a tendency to 
make collections somewhat siow, although an improvement 
has been noted in that respect. 


DENVER.—Business generally has shown a slight im- 
provement during the past few weeks. While the grocery 
trade in this section is seasonably dull at this time, a steady 
increase in sales is evident. Conditions in the jewelry 
trade are quiet, as is usual following the holidays. Demand 
for electrical supplies continues strong, as does also the 
demand for wallpaper and paints. Building construction 
continues active; building permits in Denver for January, 
1923, were nearly double the amount of those for January, 
1922. 


SALT LAKE CITY.—Retail sales for January, 1923, 
show an average increase of 15 per cent. over the figures 
for January, 1922. Stocks have been fairly well cleaned 
up, and buying seems to be for three or four months’ 
supply. Collections, in both wholesale and retail depart- 
ments, are much better than they were a year ago. Salt 
Lake City building permits for the year numbered 1,374 and 
totaled $4,531,133, while for January, 19238, they totaled 
$174,450. Coal to the amount of 4,892,657 tons was mined 
in Utah during 1922, exceeding the figures for 1921 by 
800,000 tons. 


Pacific States 


SAN FRANCISCO.—Business is firm in tone, and the 
general increase in the costs of raw materials has not 
lessened manufacturing, as there is a good demand for 
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merchandise, and buyers are displaying confidence in the 
present market. Although the canning industry showed a 
much increased pack for 1922, the bulk of it has moved, and 
several new canneries will be in operation in the coming 
season. There is considerable bidding for new-crop as- 
paragus, which will firm prices for the canned commodity. 
Slight frosts have reported, causing only slight 
damage; at the beginning of this month pasturage through- 
cut the State was quoted at 100, with livestock in 
condition. 


been 
excellent 


PORTLAND.—Business, both jobbing and retail, con- 


tinues at a normal pace for this season of the year and 
in general is somewhat better than it was a year ago 


Prospects for Spring trade are considered very favorable. 
Labor is well employed. 

The lumber industry is operating at a high mark, with 
still far in excess of the output. West Coast mills 
during the week cut 88,943,839 feet, or about 
production, and booked orders for 112,520,703 feet. The 
proportion of the week’s business was for rail 
delivery. Unfilled orders now on the books amount to 243,- 
711,761 feet for and ports, an 
ef 4,917,464 compared with the figures for the 
previous week, and unfilled rail orders are 10,293 cars, or 
®3 cars less than in the week before. ‘Total shipments 

veek were 106,667,592 feet. The demand for 
lumber is coming from all quarters. The mills are running 
full time, but are forced to turn down orders. The industrial 
sections of the East are calling for dwelling and factory 
lumber, and the Middle West is using common lumber as 
well as the upper grades. Prices are firm on all classes of 
lumber, and, with the demand so keen, the tendency is 
naturally upward. 


sales 
the normal 
“usual 
increase 


domestic 


roreig? 


feet as 


during the 
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Kailures for the Week 

'NHE reports of failures received by DUN’s REvirw for the 

five days of this business week indicate that all districts 
of the United States except the Pacific have had small de- 
ereases; the Pacific section shows a slight increase. This 
week’s total is 361, as against 371 for the six business days 
of the previous week. In the five-day week a year ago 610 
defaults were reported. 

A decrease, both absolutely and proportionately, is evident 
in the number of insolvencies with liabilities of more than 
$5,000 in each case; this week they number 198, or 54.8 per 
cent. of the total, while a week ago they aggregated 220, or 
59.3 per cent. Similar defaults in the corresponding week 
of last year numbered 375, or 61.4 per cent. 

Comparisons for the Dominion of Canada are for six-day 
periods in each case. This week the total number of failures 
veported is 85, compared with 71 a week ago and 86 for the 
same week last year. Insolvencies involving more than 
$5,000 in each instance number 44 this week; last week they 
were 40 and a year ago 33. | 

Below are given the number of failures reported this week, 
the two immediately preceding weeks, and for the corre- 
sponding week last year, the total for each section, and the 
number in which the liabilities are more than $5,000 in 
each case: 





Feb. 15, 1928 || Feb. 8, 1923 || Feb. 1, 1923 || Feb. 16, 1923 
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| —— amas | a seem | ee ee 
ee Fe S82 | 127 || 95 | 142 |! 110 173 
South weenie Te Ek 53 | 104 || 62 | 119 |} 143 | 247 
West ......2.| 53 97 62 101 74 | 127 || 95 | 143 
Pacific .......| 16 42 23 39 24 | 49 || 27 47 
T. B. ...e00.| 198 | 861 || 220 | 371 || 255 | 487 | 375 | 610 
Canada ......! 44 85 40 71 36 84 33 S6 
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HARDWARE TRADE SHOWING IMPROVEMENT 


Sales are Larger than They were a Year Ago, and Demand is Greater than 
the Supply—Prices are Firm 


THE improvement which was evident in the hardware trade 

four months ago has been continued up to the present, 
and special reports received by DUN’S REVIEW indicate that 
good business is to be expected for the next five or six 
months anyway. Production has been increasing during the 
past few months, and in several centers the factories are 
behind in their deliveries, in some cases being hampered by 
a shortage of labor. Sales are from 20 to 50 per cent. 
better than they were a year ago, and more buying ahead 
is noted. Aithough in a few cities the year 1922 did not 
show very marked improvement as compared with 1921, the 
month of January in the present year was quite active. A 


notably better demand for agricultural implements is re- 


ported, and automobile makers are buying well. The con- 
tinuance of building activity is reflected in a strong request 
for builders hardware, and there is a good trade in small 
tools. 

Prices for hardware are firm, and the trend is upward, 
partly because of advances in steel and other raw materials 
and parily because the demand is greater than the supply. 
However, no very large advances are expected. Collections 
were better in 1922 than they were in 1921, and they are 
now reported to be fair to good and improving. The detailed 
reports follow: 


LOSTON,—Ffebruary is regarded as a month of small 
sales among hardware dealers, but the demand has been 
and still remains good, especially in articles for Spring 
delivery, such as wire netting, screen cloth, etc., and orders 
tor the 1923 Spring trade are nearly 50 per cent. larger 
than in the corresponding 1922 season. Sales for 1922 were 
somewhat in excess of those for 1921, but no definite 
statistics regarding them are available. 

Prices continue on the upward trend, and dealers find 
it difficult to obtain merchandise, partially because of rail- 
road embargos which are in effect, and to some extent 
heeause of the large demand which has been made on manu- 
facturers. Collections during 1922 were somewhat easier 
than in 1921. Dealers look forward to a heavy 1923 trade, 
especially during the first six months. 

PROVIDENCE.—This city is a distributing point for 
hardware and hardware specialties, and the volume of 
business for the past few months has been reported satis- 
factory, with a slight increase over the sales in the corre- 
sponding period of last year. The outlook for the year 
{923 is fair, and prices have an upward trend. The demand 
for builders’ hardware has been especially good, and prices in 
that department have increased, owing to a scarcity caused 
by factories being behind on deliveries. Retail dealers have 
placed fairly large orders for Spring delivery on seasonable 
goods, anticipating a shortage and poor deliveries. 


BRIDGEPORT.—Manufacturers of hardware specia!tics 
in this vicinity state that there has been an increase in 
sales of about 30 per cent. during the past six months. In 
spite of slight advances in raw materials, the prices of 
finished products generally have remained at the same 
level, and no advance of consequence is expected. There is 
an active demand, and substantial orders for future delivery 
are being placed with concerns in this district. As soon as 
Spring opens, a good business in builders’ hardware is 
expected. 

PHILADELPHIA.—During recent months there has been 


an increase in the production of hardware, and manufac- 
turers have a good volume of orders on their books. The 


general demand for hardware is about 30 per cent. greater 
than it was a year ago. Prices are 10 to 15 per cent. higher 
than they were last year at this time. There have been 
slight advances, and more are expected, since the growing 
demand is making it increasingly difficult to secure mer- 
chandise. The prospects for business in the Spring and 
Summer aye considered quite favorable. 


ST. LOUIS.—The hardware trade is a leading activity in 
luis city, and the year just closed was better than anti- 
cipated. During the first half of 1922, trade was dis- 
[ the last half it increased 
substantially until the end of the year, when it was about 
normal, due to Improved agricultural conditions and in- 
creased building operations. The volume for 1922 was 


appointing in volume, but for 


around $96,000,000. December sales of a number of report- 
ing interests were about 36 per cent. larger than the pre- 
vious two years, and the indications point to an active 
business from the country districts. Retailers are said to 
be buying ahead on a more liberal seale than for several! 
months. There is a decided upward trend for wire, wire 
products, builders’ hardware, general hardware, cutlery, 
and especially all goods used on farms. Stocks appear to 
be low, and orders are coming in freely. It is expected that 
the first half of 1923 will show liberal trading, and it is 
probable that any change in prices will be an increase, as 
ro declines are expected. 

BALTIMORE.—A few articles of hardware are manu- 
factured in this city, which, however, is chiefly a distribut- 
ing point, especially for the South. The volume of business 
Or 1922 was only a little above that of 1921, and even so 
the trade is about 25 per cent. below normal. Business 
done during January, 1923, showed material improvement 
and is about 33 per cent. better than that of January, 1922; 
this fact has created a feeling of optimism as to Spring 
prospects. Business in builders’ hardware is quite brisk, 
due to the continued activity in the building industry. 

During the past six months, prices have shown an upward 
trend in all kinds of hardware, most advances being from 
10 to 20 per cent. Builders’ hardware, such as _ locks, 
door-knobs, etc., has risen 30 per cent. in price. Firms in 
this city are, as a rule, carrying somewhat depleted stocks, 
due largely to the fact that factories are considerably 
behind with orders. It is reported that, while the trans- 
portation problem is not affecting conditions as it did in 
the past year, there is considerable delay, because of 
inability to secure enough satisfactory labor, both skilled 
and unskilled. Collections are satisfactory in this section 
and in the South. No disturbing factors can be seen at 
this time, and wholesalers are looking forward to a good 
season’s business. 


ATLANTA.—Conditions in the hardware trade are 
slowly but steadily improving. Wholesale trade for Jan- 
uary, 1923, was approximately 50 per cent. more than that 
tor the same month in 1922. Buying by retailers is some- 
what freer, yet they still show conservatism, purchasing 
erly in small quantities. Retail stocks are low, though 
somewhat larger than they were a few months since. Job- 
bers are also buying in smaller quantities than at times 
in the past, and fewer future contracts are being made 
than during former years. 

Building hardware has been in good demand, and recently 
general and farm hardware has commenced to move more 
freely. Prices are firm. There has been some stiffening 
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recently, especially in the heavier articles. It is believed 
that present prices will be maintained and that there may 
he increases as the season advances. Collections are quite 
fair, and these also are improving. 


CHICAGO.—Hardware jobbers state that the improved 
financial condition of the farmers and the continued 
activity in building are responsible for increased sales and 
sounder conditions with retail merchants. The volume of 
business in January, 1923, exceeded that for the same 
eriod in 1922 by 20 per cent. There is a pronounced 
disposition to buy more liberally for the future, and the 
amount of future business being done is rapidly approach- 
ing normal levels. 


CINCINNATI.—The new year has started out unde* 


f 
favorable conditions in the hardware and hardware spe- 


cialties trade, results thus far obtained being fully up to 


expectations. Jobbers report the January sales were avout 


25 per cent. in excess of the volume during the same month 


4% } rf : ’ senten eee | . P o> ae 1 VIiNnmMo 
lust Year, with saiC! LO} february tnus fa? maintain ne 


} | } . , . 3 . »v ‘ “sy AG 5* tae ‘ . %s lh seer . 
about the same ratio of increase. Merchants are buying 


= 17 “a . ‘ . . 1 
liberally of “futures ’ in orders, so as to avoid del: when 


the anticipated Spring rush sets In. 

The present outlook gives promise for at least six month: 
, . : . : = 7 ! ' —_ . rix7a | . 
Oi active trade, primarlhy based on the general reviv oO 


Lusiness and the large building operations that are under 


way and in prospect. Improvement also has develoned in 
agricultural districts, and the general situation 1s viewed 
with confidence. Prices are firm and tending to ivance 

CLEVELAND .—The hardware busine has been fairly 
rormal since the beginning of the year, and it is reported 
that sutomobile builders are the henviest buyers. There 
is also good trade re} ried from the rural regions, The 


teol business has been fairly brisk, and there has 
2a good demand for paint, glass and earthen ware. 
Building hardware is already beginning to show signs of 
renewed activity. 

KANSAS ('/ ri = Sales for the Veal 192? were practi- 


| 


eally on a par with those of 1921. Prices are somewhat 
higher now than they were a year ago, and, while no 
immediate increase is expected, no decrease is thought 
likely for some time on account of the shortage in labor. 
The future outlook from the standpoint of demand is very 
cood. Jobbers report that sales have opened up better this 
vear than in any previous year for 

DENVER— 


10 per cent. in sales 


some time past. 

Hardware dealers report a decrease of about 
1922, as compared with trade in 
1921, in this region. A demand of approximately the same 
volume is looked for in 1923, caused principally by the con- 
ditions in the farming sections, where the retailers are 
reported to be carrying considerable in receivables; their 
buying power is naturally restricted until these are liqui- 
dated, which will not take place until the farmers harvest 
their new crops. Prices show an average increase of about 
5 per cent., and, with the present shortage in steel products, 
the market shows a further tendency to strengthen. 

SAN FRANCISCO.—This city is not a producing center 
for general hardware, but there are about twelve factories 
manufacturing hardware specialties. These are all doing 
an active business, and there is a good demand for their 
products. Hardware jobbers report that sales in January 
were fully 30 per cent. greater than the sales in the same 
month a year ago. Part of this increase is due to a 20 per 
cent. advance in prices, but decidedly more buying power is 
evident, based on healthy business conditions. 

The demand for builders’ hardware continues strong and 
is expected to last throughout the year. Orders for agri- 
cultural implements are coming in well, and ranchers will 
replace more of their equipment this year than for two years 
past. Collections are fair to good and are decidedly better 
than they were a year ago. 
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SEATTLE.—I\mprovement in the car supply is the chief 
reason given in this district for noteworthy gains in the 
hardware trade. Mills, industrial establishments and 
traders are in better condition to place their products on 
the market and are therefore inclined to make purchases. 
The outlook for the future is said to have never been better. 

The business for January showed good improvement in 
volume over trade in the same month of last year. 
continue to advance. The upward swing started the middle 
ci last year and has continued. 


Prices 


However, present reports 
would indicate that the trade expects prices to remain 
The general 
price advance in the last six months varies between 10 and 


‘* 


.»9 per cent. 


fairly steady for the Spring and Summer. 


Approximately 90 per cent. of the hardware 
tonnage coming from Eastern sources to Seattle dealers is 


heine Nrowyo \f | ’ il, 


Ae il wy BH 


all-water route. 





—_— 


Federal Reserve Ratio Lower.— An increase of $84,100, 


ipeeee ‘ i ‘ iis SS ured b rOvVerrmment opt fiehs, as arninst 
( mecebptinces and government 
» , nied | ndditions of SGG.300,000 to depos:ts and of 


S22 SGO oe to bkederal ix rve note circulation, was shown in the 
beak P ite * Board \ LN statement issued as at the close 
Fi oy ’ 1. ( | j \ Ss «) \\ ra | rheotil al redut 
tio ? I l é ~ | » POO oe | ‘ reese] I tic 
an { [ | \\ | 1] | 76 I 7 " perl ( I 
he >) ‘ sti reent of th twely Federal Reserve anks 
OWS 
RESOUR Feb. 14, 1923 Feb. 15, 1922. 
otal 4rold Rese) S5.07S.4907. 000 S22 946.054 000 
Roser 2S 6OTLa00 8.075.940.0000 
Bill: mn if | S37.915.000 SO3.007 000 
kearnit Ass 1.181.438 ,000 L.24S8.G98,000 
he 218,126,000 £.941.005,000 
LIABILITIES: 
Capital Paid I S1TOS 373.000 $103 325, 000 
surplus .. eee 21S S600 000 PTS SOS O00 
Tvota Denosits ; ?” O30.692 O00 1.857.474.0000 
© Bank Not J tab c : 2? 245.605 000 2 169.953.000 
Mm R. Bank Note n Cil Net Liab 8 074.000 8? GSS OOO 
ther Liabiliti ae ee G14,.015.000 511.925.000 
Total Liabiliti: 5.218.126.000 4.941.0638.000 
Ratio of Reserve — FO.3% TO4% 
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(;eneral Business Notes 

Despite occasional slight reactions, the foreign markets for wool 
continue very strong, as a whole, prices being sustained by the wide 
spread demand, which would undoubtedly be much greater if European 
financial conditions did not prevent Continental countries from pur 
chas-ng in normal! volume 

Ther has bev ¢ ST ¢ 1\ lee DS i? ft, } : ! it ‘ a floes 

hel ia na aay adecre ® in stocks of wool in and altloat 
to the United Stafes, the total amount on January 1 being 515.543.585 
pounds, grease equivelent, which represents a reduction of 9.630.033 
pounds from the holdings reported by the Department 
on Septemper 3a. 


of Commerce 


The total world registration of motor vehicles on 


lebruary 1 is 
given as 12,858,783 passenger 


cars, 1,765.378 motor trucks and 
SUS 5C5 motorcycles Of this total, S4 per cent... or 12,357,876 
passenger cars and trucks, are in the United States, but of motor.- 
eycles only 210,000, or about 20 per cent., are in this country. 


A statement published by the Bureau of Research of the United 
States Shipping Board says that exports 


— 


of cotton were well main- 
tained during the fiscal year 1922, Shipments amounting to 672,600 
bales for the first seven months of that vear, as against 696,900 bales 
for the corresponding period in 1921 


It has been decided by the Council of the Suez Canal Company that, 
beginning March 1, the tolls charged for transit through the canal 
shail be reduced by 25 centimes per ton, bringing the cost down to 
7.75 francs gold per ton for loaded vessels and 5.25 franes per ton 
for vessels in ballast. 


A notice issued to British exporters by the British Board of Trade, 
which may also be of interest to American merchants, states that 
cotton piece goods intended for importation into Ceylon must be 
stamped on each piece with the yardage, together with the word 
“yards.”” Labels pinned or pasted to the goods do not satisfy the 
provisions of the act. 





Minneapolis.—The demand for money continues fairly strong. The 
rates for all classes of loans are quoted at 5% to 6 per cent., and the 
discount rate for commercial paper continues at 5 per cent. 
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BUILDING RECORDS SHOW GAIN 





Construction Work Unusually Active for this 
Season—Increases Generally Reported 

HE present Winter has been marked by unusual activity 
in the building construction industry, and the statistics 
of permits issued during January make an exceptionally 
favorable exhibit for the period. With 102 cities making 
returns to DUN’S REVIEW, the value of the permits last 
month reached $172,285,835, which is 42.9 per cent. more 
than the aggregate reported by the same cities for January, 
i922. While the latest figures naturally are materially 
under the high records of last Summer, the January total 
is only about $9,000,000 below that of last November and 
about $10,000,000 less than the amount for October, during 

which months a larger number of cities made returns. 

Of last month’s aggregate, cities outside of New York 
that are included in the statement supplied $112,028,033, 
which exceeds by 45.4 per cent. the total for January, 1922. 
For the five boroughs of Greater New York, the January 
permits had estimated valuation of $60,257,802, or 38.4 
per cent. more than the figures for that month of last year. 
The noteworthy feature of the returns for Greater New York 
is the marked increase shown in the amount for Brooklyn, 
an aggregate slightly in excess of $25,000,000 being re- 
corded by that borough. 


January: 1923. 1922. Januar! 1923. 1922 
Akron .... $258,129 $28,260 Oklahoma $35 543 $1,095,786 
Albany ... 151,402 403,320 Omaha... 628,035 252,240 
Allentown. ¥&,250 17,900 Paterson 38,641 18.90 
Atlanta 3,310,111 1,045,405 Peoria ... 96,700 667,272 
Baltimore. 3,881,640 3,246,120 Phila .... 6,504,100 4,411,320 
Beaumont 157,670 81,593 Pittsburgh. 2,460,557 1,185,461 
Birm’gh’m 600,663 359,699 "land, Me 17,100 53,300 
Boston 2,245,415 5,866,584 bP’ ii ane d,Ore. 1,537,450 1,147,960 
3ridgeport 119,150 36,565 Pueblo ... 80,475 95,305 
Camden 531,450 339,010 Reading .. 223,825 112,725 
Canton ... 217,952 109,875 Richmond 1,549,148 349,030 
Charleston Rochester 675,500 1,225,045 
i aa 8.715 $2,417 Sac’mento. 393,745 1,808,844 
Charleston, St. Louis. 2,218,380 1,119,530 
W. Va.. 217,020 169,886 St. Paul. 1,755,407 642,427 
Chicago .. 18,611,600 7,991,550 Saginaw 40,600 648,275 
Cincinnati. 1,040,330 375,110 Salt Lake 174,450 75.680 
Cleveland. 4,030,150 862,850 S. Antonio. 590,705 469,005 
Columbus. 1,145,800 677,400 San Fran.. 3,205,811 5,528,978 
Covington. 96,050 82.900 Savannah.. 86,370 134,375 
Dallas .... 2,641,195 695,8 Schen’tads 62,025 41,250 
Davenport. 64,376 29.665 Scranton 187,955 60,925 
Dayton... 1,051,949 566,949 Seattle .. 847,463 1,806,200 
Denver ... 1,277,200 507.150 Shreveport 12,797 238,295 
Des Moines 664,455 162,800 Sioux City. 137,950 41,860 
Detroit ... 5,832,349 3.29! 5 824 Spokane .. 122,579 203,445 
Duluth ... 221.5! 50 174,920 Springfield, 
E.St. Louis 185,170 70.450 ri. * 207,365 »5,265 
El Paso... 302,610 145,924 Spring field 
Ea 203,820 490,780 | Mass. 1,269,500 231,045 
Evansville. 193,825 59,195 | Superior .. 250 822 
Ft. Worth. 857.787 385,139 Svracuse 230.850 160,805 
Gd. Rapids 542,115 187.089 | Tacoma .. 1,429,240 261,070 
Greenville, | Tampa... ype 139,901 
iy}. eee 99,875 106,866 | Ter. Haut 61,687 72,135 
Hartford . 73,039 111,805 Toledo 168,105 256,218 
Houston .. 705,483 1,072,176 | Topeka 94,455 36,2009 
Indian’p’lis 2,021,138 580,706 | Trenton "72,068 27,18% 
Jack’ ville.. 747,825 380,700 | Troy ee 51,225 15,340 
Jersey City 307,750 353,580 {| Tuls 1,058,000 542.400 
K., C., Kan. 186,350 50,150 | w ash’ ton. 3,941,341 2,245,897 
KR. C., Mo.. LOSS, 508 1,860,200 | Vheeling . 94,515 315,809 
Knoxville. 9,380 162,594 | Wichita - 478,774 $15,570 
Lawrence.. “a1. 125 95,000 | Wilkes-B.. 85,885 35,445 
Lincoln ... 94,275 56,515 | Wilm’gton, 
LongBeach § 1,383,026 765,218 | i. eae be 25,000 71,000 
L. Angeles. 11,258,517 7,975,168 Worcester. 159,805 180,610 
Lowell ... 53.175 $3,545 | Youngst’n. 540,785 76,65¢ 
Manch’st’r. 20,425 107,325 ———$—____——_- - -——___ _-—__—_- 
Miami .... $15,200 199,700 Total _. $112,028 033 $77,039,816 
Milwaukee 705,846 2,410,767 | 
Minne’p’lis 1,267,035 1,225,015 New York City: 
Mobile ... bn $50 30,800 Manhat’n.. $9,119,700 $14,100,750 
Muskogee 25.450 21,050 Pronx .... 10,646,500 18,281,200 
Nashville.. 304 708 337,320 Brooklyn... 25,021,770 10,919,069 
N. Bedford 257,100 147,000 ~ cn 14,662,920 7,583,880 
N. Orleans 635,125 570,875 | Ric hmond. 806,912 650,564 
Norfolk 262.665 284,940 —— -_——__—_-___— 
Oakland 1,781,870 1,279,805 Total ....$6 957, 802 $43,535,463 
1923. 1922. 
January, PI oS eh eee ee wes $172,285,835 $120,575,279 





Reports from 137 mills to the Southern Pine Association show that 
orders last week amounted to 96,052,278 feet; shipments, 90,865,278 
feet, and production, 76,046,904 feet. This represents a reduction in 
orders compared with the week before of 11.9 per cent., but increases 
of 0.1 and 6 per cent., respectively, in production and shipments. 
Orders on hand at the end of the week aggregated 461,910,128 feet. 
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PRICE LEVEL LITTLE CHANGED 


Slight Net Rise in Dan’s Index Number of 
Wholesale Quotations for February 1 

_WOME surprise was occasioned in certain quarters by the 

very slight change in the genera! commodity price level 
during January. In that month, as was plainly evidenced by 
DUN’S comprehensive list of wholesale quotations, advances 
largely predominated, and it had been supposed by not a 
few people that the index number would show a considerable 
net rise for the period. Instead of such a development, how- 
ever, DUN’sS Index Number for February 1 discloses an up- 
turn of only 0.8 per cent. That the advance was not greater 
than this is explained by the fact that prices of some com- 
modities that are widely consumed declined rather sharply, 
thus tending to offset the rise in other quarters. 

Kxamination of the [february 1 compilation shows that 
recessions from the January 1 figure occurred in three of the 
seven groups into which the inagex number is separated, 


lower levels being reached by breadstuffs, meats, and dairy 


and garden products. The net result for all foods tegether 
was a aecline of about 3 per cent., whereas there was a 
slightly larger rise in clothing, metals and miscellaneous 
combined. Comparing with the figure of a year ago, the 
present index number is higher by approximately 13 per 
cent., but it is about 40 per cent. below the high record of 
May 1, 1920. 

Monthly comparisons of DUN’s Index Number of wholesale 
commodity quotations are given herewith: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ : s 

iy20, Jan, 1.. 48.943 19.955 29.077 24.944 62.778 28.9638 42.734 247.390 
Feb. 1. 50.626 20.937 28.843 25.447 64.415 29.761 43.719 253.748 
Mar. 1. 49.874 19.937 28.727 25.364 64.102 30.400 44.612 253.016 
Apr. 1. 52.684 20.688 28.331 25.284 54.762 30.723 45.439 257.901 
May 1. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.332 
June 1... 58.504 21.536 27.944 24.977 51.804 31.017 46.267 262.149 
July 1. 97.170 22.019 28.044 25.521 50.268 31.172 46.220 260.414 
Ame. 3s 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.288 
Sept. 1. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.473 45.742 227.188 
Dec. 1. 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 
1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
meer, 2 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May li. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.6558 
June 1, 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.996 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.672 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.83% 82.767 162.619 
oes. i. 24.209 13.157 21.966 17.603 36.708 21.981 32.215 161.839 
Nov. 1.. 2.808 13.132 24.062 17.831 39.783 21.768 33.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 7.688 16.682 19.996 18.119 31.808 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.748 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.690 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 87.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 


1923, Jan. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 185.637 


Feb. 1..° 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 


=" 





Novre.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas: meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and yzarden 
include butter, eggs, vegetables and fruits: other foods include fish, 
condiments, sugar, rice, tobacco, etc.; clothing includes the raw 
material of each industry, and quotations of woolen, cotton and 
other textile goods, as well es hides and leather: metals include 
various quotations of pig iron, and partially manufactured and 
finished products, as well as minor metals, coal and petroleum. The 
miscellaneous class embraces many grades of lumber, and also lath, 
brick, lime, glass, turpentine, hemp, linseed oil, paints, fertilizers 
and drugs. 





QUEBEC.—The termination of the Carnival and of elec- 
tion activities, together with fine weather, has resulted in 
a better movement of dry goods. Factories are working 
moderately well for the season. Collections are fair, on 
the whole. 
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MONTHLY BANK CLEARINGS SHOW LARGE 


DUN’S REVIEW 


dd 


1] 


GAIN 


As Expected, January Statistics Compare Favorably with ‘Those of Preceding 


Periods—-Marked Increase at 
\\/ITH the increased business activity and rising com- 
modity bank 
naturally compare favorably with those of earlier periods. 
The aggregate reported by 111 cities in the United States 
reached $54,945,765,004 during January, this being the 
highest point attained since 1920. While the 
comparatively 


January of 
gain over the figures of that period closely 


prices, current statistics of clearings 


December, 
clearings of last 


moderate, the 


year were 
approximates 21 per cent., and there is an increase of nearly 


11 per cent. over the total of two years ago. The largesi 
expansion last month occurred at points outside of New 
York City, cle 
in excess of th 


arings of $15,167,405,405 being 30.2 per cent. 
e amount for January, 1922, and 16.6 per cent. 
larger than the clearings of that month of 1921. At New 
York City, where the January clearings rose to $19,778,359,- 
599, gains of 14.4 and 6.5 per cent., respectiveiy, are dis- 
closed. the metropolis have not 
the the 
outside cities is about $500,000,000 less than that of Decem- 


The January clearings at 


been equaled since last June, but aggregate for 


ber, last year. 
Further analysis of the January 


the clearings of 


statistics shows that in- 
creases over a year ago occurred in all of 
the geographical sections into which the returns are separ- 
ated. The smallest gain of 21.5 per cent. in 
Western States, Atlantic group, with an 
expansion of 40.7 per cent., made relatively the best exhibit. 
Comparing with the clearings of January, 1921, the Western 
States alone report 


was one the 


while the South 


a deciecase, the loss being 0.1 per cent. 


Central West to 28.0 per cent. in New England. 
>} 


Elsewhere, the increases range from 14.9 per cent. in the 


Detailed statistics of January bank clearings are com- 
pared herewith for three years: 


January: 1923 1922. P.C, 1921, P.C. 
New England $1,910,002,574 $1,425,597,848 +34.0 $1,492,248,255 +28.0 
Middle .. 2.6382 ,456, 075 2,064,660,010 4-28.0 2, 244,104,249 +-17.3 


so. Atlantic. 129,780,058 
Southern — 
Cent. West.. 
Western 
Pacific 


$03,053 951 40.7 
611,611,008 1,004 ,426,738 
675.555.8388 3,500,563, ,094 +55.6 
746.760.842 1.4539,810.356 -+-21.3 


»661,258,110 1 410,229,080 +24.2 


967,764,510 4-16. 
1,072,865, 741 +22.3 
4,068,275, 101 414.9 
1748, 269,655 7 
J}, 409,102,096 4-25.0 


, DOL 


ee a 
e 


Total $15,167,405,405 $11,653,342,477 430.2 $13,002,719,605 +16.6 
New 17,296,063,835 +14.4  18,573,038,325 + 6.5 


York. 19, 778,359,509 


U. S. 


$341,945,765,004 $28,949,406,312 420.7 $31,575,757,980 +10.7 


January: 1925. 1922. 1921, 


Boston ....c.cc.. $1.735,000,000 $1,285,000,000 $1,339,357,711 
Springfield ... 29,274,702 17,973,518 20,052,804 


Worcester ......6-. 17,458,000 
Wees MVGE cccee: 11,440,960 
New Bedford ae 6,888,696 
aa fs 5.572.273 


14,733,378 
7,948,784 
6,357,307 


17,660,040 
6,651,728 


6,155,108 


Yrra 4,744,207 0.251.684 
BECEVOGMO .cces: eo 1534 564 $,456,585 1,745,277 
Portiand, Me, 14,407,198 11,912,847 13,242,548 
Hartford ....... oa D4.011, 075 11,083,263 44,131,288 
New Haven ......... 27,638,206 24,848,659 26,107 367 
Waterbury 7,909,300 8,015,500 


7,977,100 
New England $1,910,002, 574 $1,425, 597,848 $1,492,248,255 








January: 1925 1922. 1921. 
Minneapolis ......... $337,750,038 $250,614,024 $295,723,880 
Se Bets scces Kees 153,728,021 118,878,252 150,148,120 
ee 24,973,417 16,238,483 29,751,392 
Sy Bs gs we He eo 15,061,480 39,224,704 40,101,302 


Sioux City 
Davenport 


Cedar Rapids.. 


52,585,288 
10,940,473 


20,902,291 
39,440,782 
8,247,435 


27,119,750 
43,415,135 
9,732,051 


Kansas City....... 628,656,243 574,936,554 724,389,243 
Omaha -* 194,556,974 139,883,835 173,039,391 
i... ee 1,840,850 1,710,073 2,279,814 
0 ES 18,638,956 13,763,315 5 831,551 


Wichita 
Topeka 
Denver 


eeeesesevueeeeses 


46 551 577 
16,021,226 
145,829,647 


45,331,482 
12,059,589 
123,206,863 


1 

47,559,176 
12,740,306 

137,789,602 


Colorado Spgs........ 5,007,150 4,007,851 4,230,250 
PED 05 eee canton 3,957,114 38,344,703 4,380,862 
IE tcl. a wd ginioacak 8 668,980 7,007,232 8,429,285 


Grand VForks......-- 
TD nscedeeecce 
Ea 


Western 


4,390,100 
6,611,128 
14,172,995 





$1,746,760,842 


5,458,000 
5,188,421 
10,316,467 





$1,439,810,356 


5,273,000 
6,215,765 


10,119,778 





$1,748,269,653 


January 


Philads ilpbia 
Fase nin 


Rea ing 
Wilkes-Barre 
blarrisburs 


\ ork 


Lan ter 
Beaver Co Ps 
i‘ i KRLID 
Bu | 
\ Peary 
hochest 
sv1 1Ne 
i>tti nites 
fren 
Wheeling 
Altoona 
lelle 
bial ry 
| ii 
Was I th 
hy i a 
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i'n erat 
(dy j 
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\ ta 
Pillai fy 


So, Atlantic 


January: 


IN TION lle ‘ 
birmingham 
Mobil 

Dallas 

blouston 
Ciulvestor 

I Wortl 
a 
\ 


Vicksburg 
Oklahoma 
Little Rock 


Southern 


January: 
Chicago 
Cincinnati 
Cleveland 
Detroit ‘ 
Milwankee 
Indianapolis 
Columbus, O... 
Youngstown 
Akron 
(anton 
Lima 
Evansville 
Lexington 


Pots Outside of 


rn. | eee 


south 
Peoria 


Bend 


Springfield, Ill..... 


Rockford 
Bloomington 
Quincy 
Decatur ee 
Jacksonville. 
Grand Rapids 
Jackson 


Lansing 


Ann Arbor 


Cent. West. 


January: 


San Francisco... 


Los Angeles 
En: «6 & » s/s 
Portland 


Salt Lake City.... 


Sacramento 
Helena 
Oakland 


San Diego.... 

Stockton ..... 

San Jose ..... 
‘ 

0 Se 


New 


19235. 
>= 4,542,000 
26,160,004 
14.6509 ,125 
L4,.s6L,978 
LT YS6O 715 
6.560 0384 
14,918,720 
“OS O54 
£46 Uto 
16 OLS UBL 
22.12t.Oot 
17 SLOSS 
OOF UTS 
ae) mit 
ID) Gia OS 
= \? fS4O 
»,S38,104 
a ‘ on biG .0G5 
Ped 
s S 647.954 
UB yeeees are 
bi sorl «Oo 
50,129 
2.201 547 
L191) 064 
10,545,690 
a Ae 
i 95 70% 


12.5. 
~ ii 140.040 
lot SoOL.G64 
Li¢ | 4,560 
‘ }- is 7). 


14.0590, 386 
139,.503.813 
OOOO 452 
150 OSL 916 
123,813,312 
$0.1 
651.298.7721 
7,974,698 


LUST 


45 s or 


102 776.320 


b2 766,410 
$1,.311.611,,008 


1925, 
97,385,946 
508,320,370 
$82 843.158 
056,732,973 
155,638,914 
93,238 000 


70,792,800 


* 


Z21,.001.220 
7,005,000 
23,519,107 


‘> 


11,082,268 
7,986,000 
6,557,140 
6,437,955 
D,418,268 
L579.930 

28 647,762 
§. 956,900 

11,310,104 
3,960,504 


$4,675,555,838 


68,660,722 
16,988,410 
10,902,500 
11,795,116 


$1,761,258,110 


Y ork 


} » 406, y. 
IS,045,SS2 


oo. S40 S02 


> tit rth toa0 
Ivo=a 

Sart L l > 

¥ # s 2 
17S 400 50 

28,420,526 

Li,lt 12 

8 772.967 

175,006,769 


SSO0G, 005 Vol 


1922. 
$210,465,509 
105.065. 233 
Daas 14.500 


LOS O00 000 
34,078,039 


14.209, 192 


6.5504. 198 
1.609.088 
SO 677 060 
96,083,426 


$1,004,426,758 


—_ 


1922 


OO Goo 


Sa, kad, 
234,761,091 
344,035,070 
377,217,483 
117,639,780 

7T1LS90 000 


59,141,400 
14,852,050 
25,651,000 
12.5929. 1d 


3,450,364 
y= 


6.0028 178 
9,045,059 
30S 4835 
7,275,583 
4,940,355 
5,067 ALS 
$583,780 
1,104,663 
26 396,242 
o,o20,619 
7,013,054 
2,936,389 


$3,500,563,994 


1922. 
$581,500,000 
410,191,000 
130,295,653 
117,143,216 
52,974,844 
24,055,221 
13,144,589 
54,595,826 
12,829,360 
9,287,200 
9,212,671 





$1,415,229,580 





1. 
S1.S52 606 005 

ma, tier tow 
10 962 400 
LO SOOLS1T 
19, 140.024 
D.OS7T 437 


L1 44,024 
>—~O Yo 
O51L OO 

(2 JG4, 454 

0,440,408 

$6,517 S97 


£245,100 
le IS4. 887 


. te **s . 
002 S460 


9 O07 S41 
204,822,875 
9. 4608,012 
241,418 
00,442,780 


$967 764,510 


1921. 
$216,420,402 
LOS HO4 815 
4,501, SOT 
81,760,272 
13,108,285 
76,201,524 
§ 960,468 
125, 940,530 
110,264,401 
38,289,243 
G2 015,716 
6.058 S07 
1.7459, 862 
100 656,604 


39,373,445 


O72. 865,741 


¢ 


1921, 
$2.413,821,712 
265,056,992 
POL OVS SLO 
389,430,237 
127 307 459 
66,245,000 
61,274,700 
22,259,812 
31,074,000 
17,124,611 
4,290,298 
18,100,202 
7,.2009,.032 
8. 246,519 
7,463,166 © 
19,145,505 
10. S88 344 
8,417,929 
6,171,207 
7, OT0,857 
4,969,105 
1,430,967 
23,640,712 
6,677,019 
7,099,000 
2 685,816 


$4,068,275,101 


1921. 
$606,000,000 
365,468,000 
123,787,660 
122,493,098 
71,360,201 
24,315,493 
9,530,519 
43,317,799 
12,946,987 
21,797,800 
8,174,539 





$1,409,192,096 


Although restricted to some extent by the foreign exchange situa- 


tion, there 


is a growing 


demand 


in Portugal for miscellaneous 


American office supplies and labor-saving devices, such as fountain 
pens, patent pencils, typewriters and cash registers. 
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MONEY RATES BECOME FIRMER 





Different Influences Combine to Cause Harden- 
ing Both in Call and Time Loans 
MONEY on call loaned as low as 41% 


week, and 


per cent. early this 
that 
This lower rate, however, was only of short duration, being 


renewals also were made at figure. 


followed by an advance to 6 per cent., the highest rate since 
This 


‘auses, notably the 


December 29. firmer tone was attributed to several 


demand for funds from the interion 


where industrial activity was increasing and to meet the 


needs of which the out-of-town institutions were with 


The extent to which 
| 


aiS®O 


drawing their loanable balances here. 


brokerage loans have increased within recent weeks 
attested the 
rally finds reflection in 
this 


45 } Ixy me . , PitrTA Pr - 
preparations already going forward of the 


fact that an urgent demand exists that natu- 


higher rates. Government with- 


drawals week amounted to $16,000,000, and banking 


edera! income 


. . se . wood les vl] 
tax payments next month, were other influences that had 


. a2 fad ‘ " ‘came 4 | 7 on 4 . 
2 bearing on the reneth of the market. While the 6 
per cent. rate was not maintained, the late concessio did 


not exceed more tnan a point 


occasional loans were made as 

} 7) ~- ’ - . ie . 
money was quoted at 4% to 5 per cent. for ali pericds 
vith 


but finding little 


] , i oc. s 
borrower eager To obtain loans at tne iowe! l 


funds availai 
I ~ > ° » | P . 6 - . 4 } o> 4 i 7 { 13 . " ~ f e ili 
( ommerelal pape Was qu meu Al $72 tO 4°'%, Vel Cl » 10} 
. ~ ° P -~ . th . . j ‘* 7 Lens Wry th " vs ) gol a 
the be t names ior otners Not SO Well KNOWN, ne rate asSKea 
iderable amount of gold arrived from 


was 5 per cent. A cons 


England this 


gold since the early 


Ln ‘no +] Cr ini e Q A fins 
Ween, Inectudl an LLie l! 1 iO 4 South ATry] an 


ore : 41 . . ~~ 
year, tne shipments LO 


part of the 


° ° ‘ 4° . ee. 4 : & a 3 oF ie , al — 
India, in the meantime, having absorbed all the gold offered 


4 


in the London market. 





Money Conditions Elsewhere 


There was little change in the money market last week 


~~ 


;Us fon. 


Call money is 5 per cent. Time paper is quoted at 415 to 4%4 per cent., 


‘commercial paper is offered at 435 to 4% per cent. 


Philadciphia. "Live Trhcodies) market presents hao Special features 


Offerings are more numerous, and inquiry from out-of-town financial 


institutions continue: Rates are quoted at o per cent. for t-me and 


call money and 4°; to .) per cent, Tor choice commercial papel 


Sit. Louis.——Money is abundant with ali commerc:al banks, but there 


has bee no change in the rate quotations. Commercial paper con- 
! 


tinues In strong demand by city and country banks at rates of from 


41. to 4% per cent., and bank loans are 


fr rt » to 6 per cent The 
investment demand is fal 


New Orleans.—tThe stock and bond market has been quite active. 


and quotations are somewhat higher. The general situation as regards 


such securities is showing 


Inprovement, 


Chicaao There has been a further increase in the supply of avail 
able funds, but loan rates are unchanged at 415 to 4% per cent. for 
commercial paper and 5 to 6 per cent. for bank loans. Bankers do 
not expect any lowering of rates, as the margin between 414 per cent. 
paper and current treasury certificates, taxes considered, is so slight 
that the market is automatically supported at that minimum regardless 
of the conditions of supply and demand which ordinarily would govern 
charges The position of the Federal Reserve Bank has been further 


strenethened, with the reserve ratio around S5 per cent, The invest- 


ment demand is vi ry 


ood. 


Cincinnati._-Money conditons are comparatively easy, but the de 
active, and the 
Rates are unchanged and range from 5 to 6 per cent., accord: 
to the character of the loan. There was more activity in the invest 
ment market last week, especial interest being shown in municipal and 
corporation bonds. 


mand continues quite general tone of the market is 


iim. 


Cleveland. 
terial change is noted in the loan rates for the general run of com- 
mercial paper. Percentages rang from 4% to 6 per cent., according 
to the term of the loan and the character of the security. | 


Banks continue to report abundant funds. and no ma- 


aa 


Kansas City—In che past 
rather than in the 
a slight decrease in loans: 
continue at 6 per cent. 


week the bank statements fluctuated 
previous fortnight. The net result is 
reserves are fractionally lower. Rates 


more 


February 17, 1923 


Foreign Exchange Market Irregular 

TTHE foreign exchange market was notable this week for 

the sharp improvement in the price of the German mark, 
while at the same time the French and Belgian franc rates 
were depreciating to a considerable extent, until a better 
demand in the latte: of the week checked the decline 
in the The improved tone was 
traceable to the more favorabie cutlook for an early settle- 
ment of the Franco-German reparations controversy. An- 
other prominent feature of the the advance in 
demand sterling to $4.687%%, the highest rate touched since 
13. The 


marks, which closed last week at 


part 


last-namea remittances. 


week was 


been 54.67 lo. 


0035, steadily 


December lowest rate earlier had 


German 
french franes, with Belgian frances 
following a similar course, declined from 6.20 at the close 
k io 5.9844, from which they later railied to 6.11. 
Italian live, from 4.82, fell to 4.7644, but subsequently im- 


. Tat tie? asa. 
improved to .00d2%. 


OI tasc We: 


pl oved to 4.79%. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

Sterling, checks... 4.6° 4s 4.6% % 4.68 4.65%, 4.68% 
Sterling, cables... Pee. + + we 4.6% 5. 4.68% 4.69 4.69 
Paris, checks 6.110) 6.11 6.0 6.05% 5.98 
Paris, cables... G.20 ee 10M, G.02Y 6.06 5.9S le 
feorlin, checks.... Jee E-B ws en 00 2-5 O00 2-5 Onw% 0014 
Berlin, cables.... UOQl-s .... «UU 2-0 OU 2-5 U0lag UU 1, 
Antwerp, checks... 5.47 pc ees 40 5.0 d.d1% 5.501% 
Antwerp, cables.. S5.iS = ..... 5.4014 0.80% 5.00 De] 
Lire, cCheckS...0c0 @82% ...- 4.>1 4.70% 4.79% 4.79% 
Lire, Cables...... 4.83 ate 4.51lle e.44 4.50 4.50 
Swiss, checks... . 18.78 Ts.76 18.535 IS.7S 15.76 
Swiss. eables..... LS.60 18.38 .Oe4e 18.50 18.78 
Guilders, checks... 39.53 39.46 84.46 B9.51 oo.51 
Guiiders, cables... 39.55 3u. 0 39.0.0 89.55 39.55 
i’s Seis, checks... 15.66 Ld. 15.6] ] ».64 loeti2 
Pesetas, cables , 29-8 15.67 15.63 15.66 15,64 
Denmark, checks,, 15.°8 1+ .93 18.06 G.U0S 19.04 
Denmark, eables.. 15.00 ; 18.9» 18.98 19.10 19.06 
Sweden, checks... 26.56 ae ths 26.52 26.53 26.5% 20.60 
Sweden, cables... 26.55 26.54 26.55 26.60 26.62 
Norway, Checks... 18.50 15.62 18,42 18.:.8 18.66 
Norway, cables... 18.5 18.6) 18.04 18.50 18.68 
Montreal, demand, 99.00 9.00 YS.04 YS.S1 YS.S7 
Argentina, demand 37.10 37.07 37.07 37.10 37007 
Brazil, demand... 11.00 L 950d 11.50 11.95 11.05 
Chili, demand. . 12.40 . 11.90 11.95 11.95 11.95 
Uruguay, demand. &2.87 eit deat $2.87 $3.37 83.12 &3.12 


. Tol hMaaly 


Substantial Gam m Bank Clearing 
"tik vacio of increase in bank clearings narrowed consider- 
ably this week, but the gain, nevertheless, was substantiai. 
With an aggrezaie of $6,140,507,000 at twenty cities in the 
United States, the week’s clearings exceed by 13.4 per cent. 

cent. than the 
The bes made by 


New York, which report cle arings of 


= os ne — ee >.<. 
nose Of a year avo and are il.g pel 


e 


} " 

iaAreel 
total for this period of 1921. t exhibit is 
the centers outside oi 


») 


20.7 per cent. : 


niove than the amount for 
1922 and 9.9 per cent. more than the clearings 
The week’s clearings of $3,825,000,000 
at New York City show increases of 9.4 and 11.2 per cent., 


respectively. 
e 


$2,015,597 ,0! J, or 
this week of 


of two years ago. 


ligures for the week and average daily bank clearings 
for February to date, and for preceding months, are com- 
pared herewith for three years: 


Five Days Five Days Per Five Days Per 
Feb. 15. 1923 Feb. 16. 1922 Cent. Feb. 17. 1921 Cent 

$334.768,.000 $2.5,000,000 + 55.7 ¥264,427,056 +26.6 
suffalo iin 36,1385.000 $2.462.000 + 11.3 34.765,0607 + 8.9 
Philadelphia. 412,000,000 341,000,000 + 20, 3°0,173.945 + 8.4 
Baltimore 75 6H7.000 73.942,.000 + 2.3 75,480,355 + 6.8 
Atianta .... 47.904.000 86,554,000 + 31.8 41,760,202 +14.7 
Louisville .. 81.589.000 23,425,000 + 86.1 24.0°5,109 +832.4 
New Orleans. 44.6.3,000 40,815,000 + 9.8 43. 61,694 + 3.4 
TE. oe see 29,815,000 23.051.000 949 3 26,905,643 +14.7 
Chicago .. 546.055.000 457.827.0000 + 1::.4 40%.643.968 + 9.5 
Cincinnati 55,610,000 50.092,000 + 11.0 50,955,108 + 9.1 
Cleveland &9.044,000 €2.575.000 + 7.8 96.031,455 — 7.8 
Detroit .. 99,152,000 75.654,.000 + 81.1 74,948,000 + 32.3 
Minneapolis . 51.170.000 52,921,000 — 38.3 56,770,073 — 9.9 
Kansas City 122,687,000 126,562,000 — 32.3 147,312,730 —16.7 
Omaha 86.507 ,.000 31,331,000 + 16.5 30,000,000 + 21,7 


1068,' 02,000 
135.600,000 
80,255,000 
27,794,000 


Los Angeles 
San Francisco 
PBMC EEO 266 06 
Portland 


eee 
New York. 


Total All... 
Average daily: 


83.435.000 + 40.5 “1,717,000 +83.8 
119,100,000 + 13.9 126.400,000 + 

27,589,000 + 9.7 26.495,201 +14.2 
25,717,000 + &,1 27,936,991 — 0.5 





$2,315.597,000 $1,915,652,000 + 20.7 $2.107.015.687 + 9.9 
3,$25,000,000 38,495,900,000 + 9.4 3,414,104,456 +12.0 


$6,140,597,000 $5,414,552,000 +13.4 $5,521,120,143 411.2 





Feb. to date. $1,182,145,000 $1,026,439,000 +15.2 $1,038,082,000 +13.9 
eee 1,248,014,000 1,091,445,000 +14.3 1,195,201,000 + 4.4 
i iseneeos 1,179,400,000 1,080,518,000+ 9.2 1,234,858,000 — 4.5 
MMs: 8660's 1,140,972,000 1,075,513,000 + 7.3 1,271,784,000 — 9.2 
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STRENGTH IN STEEL SITUATION 


Demand Continues Large and General Price 
Trend ts Still Upward 

TMHE steel industry has attained practically the maximum 

of possible capacity, the limit of labor supply apparently 
being reached, and an irregular car service hampers any 
further expansion. Taking the figures for January, ingot 
output has passed the 40,000,000-ton mark, and pig iron 
production continues at a high level. In the Connellsviile 
region, coke tonnages have materially increased over those 
a few months ago, but recent gains have been more difiievit 
because of the lack of sufficient cars. Finished steel opera- 
tions are likely to be more dependent in the near future or 


: J — ] . ~~ Cniah 4 yt : - 
deliveries of crude and semi-finished materials. 


and middlemen in the Pittsbvreh 


¢ 


district report purchasing well diversified, the volume of in- 


‘ a 
New demanas are active 


quivies being comparatively heavy and mills sold up for some 
months anead. At the railroad convention of last week, 


Was that transportation incerest 


liberal rate this year. 


the consensus of opinion 


will buy at a fairly Automobile re 
quirements are large, and the construction outlook is promis- 
All of the 


. ' . ‘ . 
market may continue veyond the first half. 


6 a a or belief that a strong 
Ing. unese phases 1€ad vo eller tnhat a sv_rong 


action in 


still being anticipated. 


r ’ as: » Pa | 4 ‘ . » oe . € : roy, 
The ratio of fuel cosis to pig iron has a counte 


43 . 4 +> 1. 1. 
relation to quotations, cheaper coKe 
; ; . _ |. . avr haw Slnawrlxy oaining 4' 1 I weeny 
Pig iron prices, however, have been slowly gaining. Foundry 


: | , . ~ 


Ie ol , [> —_ Cee) » on ‘ ‘ 
Dads, Valley, Bessemer at 528 and $28.25 


—_ 


is quotea at around 


Furnace coke averages 


and Valley and basie at $26, Valley. 


‘ 


about $7.50, at oven, with the foundry grade quoted at $8.50 


to >Y, at oven. 


Strength is shown in semi-finished steel, and at the present 


rate of consumption a short supply is possible. Billets and 
sheet risen almost generally 


to $40, Pittsburgh. 
and $23.50, Pitts- 


steel. finished prices are steady 


bars have 
ry] : a ie a ] > ’ ss . Ci? 6> 
The firmer s¢ rap mat Ket nas developed Ded 
Hie lting 


burgh, ior neavy 


and 
tubular 


: . P ran lanmamnoc 
again aie materiaizing 


advancing for all descriptions, sheets, wire goods and 


products holding the recent gains, and premiums 
shipments. 


and merchant steel bars, $2.25, 
Hot 


are higher by $3 and $5 per 


vith any advantage on 
For plates, structural shapes 
and coid rolled 


ton. 


Pittsburgh, is becoming the minimum. 
strip steel prices 


Iron and Steel Prices 
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Jan, eee 21.34 18.25 21.96 20.96 28.00 36.00 1.56 1.60 1. 
Feb. eee 21.34 17.75 21.46 20.96 28. 33.74 36.00 40 1.40 
Mar. ecoee 21.26 17.75 21.46 20.71 28. 33.74 $6.00 35 1.35 1. 
Apr. seeoe Bee 8.00 21.46 20.71 29.5 38.00 60 1.50 
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July ‘ 5 77 : 
Aug. seooe Bae 5.00 26.76 27.76 35.00 40.17 40.00 70 1.79 
Sept. . 36.14 30.00 34.77 34.76 38.00 45.17 45.00 00 2.00 
Oct. ‘ 3.14 33.50 35.77 34.27 40.00 45.17 45.00 2.00 2.00 
Nov. ~- 31.14 29.00 34.27 39.77 38.00 45.17 45.00 00 2.00 
Dec, 2 28.76 25.00 29.27 28.27 36.50 43.17 45.00 2.00 2.00 1. 
1923. 

Jan. 3.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6.... 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Feb. 13.... 29.76 26.00 29.77 28.27 40.00 45.17 50.00 2.15 2.80 2.15 2.20 





Other Iron and Steel Markets 


Philadelphia.—The iron and market continues to show an 
advance, and, while actual tonnage shows but little increase, inquiries 
much more numerous. Many mills are well sold ahead, plants 
are increasing their canacity, and the demand for skilled labor is good. 
Pig iron is somewhat dull, but prices remain steady. Scrap iron 
shows signs of advancing prices, and coke is in good demand. Manu 
facturers of locomotives are operating at 75 per cent. of capacity and 


steel 


are 


report good orders for some time ahead. Shipyards are fairly well 
employed. The geners] situation indicates improvement. 


13 


Chicayo - higher vy pie 
dueers in this district during the past week for second quarter delivery. 
Chicago, an structural 


Steel prices were quoted So tO SO per ton 
advance of $3 per ton; 
the levels quoted 


excess of produ¢ 


$2.25. steel 


Mars are 
s2Z.30 and plates $2.50 to 
aut the end of last week. 
tion in this section. Operations are at 
or a little last 
of labor is felt in some quarters. 
active, with orders of track materials by railroads next in importance, 


$2.40, or o per ton above 


mtinues in 


Consumption ¢: 


- > 


75 to S3 per cent. of capacity, 


less than week because of severe weather. <A searcity 


Structural and tank business is most 


Cincinnati.—Purqghasing continues steady in the iron trade for 
comparatively small lots Consumers seem to be more interested in 
second quarter delivery at prices that appear firmly established for 
that period. Recent ins are maintained in foundry operations, and 
cradual improvement continues in the machine tool industry ‘There 
is an active demand for coke fer prompt shipment, especialiy foundry 
S] ind this is to ite te that consul \ are short 

suppiles 

VWontreal.—Coniditio m the m mark a Somewhat better. 
some of the larger consimel such as car building « panies and 

OrLolive Duilders, bavi sccured cood orders and have been in the 
mark for iron steel billets. et (ie steel Company Viel Tesume 

il} op tions on February 19, and a second furnace was recently 
bhiown in at Llamilton One company that formerly uscd a fs iron 
output the manuracture f steel billets, rails, « now offering 

in } ’ ket ith ft] resul that thre i} S | | 
it? 1h pore .ene i] Poundrvmen { iI i] el licht 
Increase in Railroad Farning | 
merease Ill IWALPOM elPPings. i} cn] ome 
Civass 1 rath Is \! }) Inber 1 led Sythe Toa4.voo, equivalent 
i djusted ant ul! of o.1 er ' it e 7 l 
on ¢ I's a y rity thie 
month made public by tl Interstate ¢ el ( [rn the 
Sane bient ft TWLT yo st ea 
rie vorth oO tne rona 

In ae ! iOS ! Association of Rails ! u 
tives ‘(la state f I) mel nes ose 

ettin i new hich record SOV ils r ti rhe 
he rail which 1 { mulated usiness t hrouchout 
Lhe unr I Sea tre reve? Ss of th iroads 4) 7 move 
thos thie ime month of 19217 fhe « respon ease 1! 
(pre riiti ( PensSeS WW 5s 1h ye } 

| Js) é } i} << «lot i Y: rs al j Der ' , hich has 
ontinued into the irrent year to date, is due, ir e pa to the 
swelling of traimie, be use of the holding up of shipments during the 
strike period, as well as to increased business activity 


+ ° | . 

Railroads Buy Equipment Freely.—tn the week ended 
ebruary 10, the railronds ordered 7@ locomotives, 2.010 freiczht ears 
Rail- 


and 16 pasenger ears, 
These w as tollows: 
The Denver, Rio Grande & Western ordered 10 


cording to a compilation prepared by 
wan Ade, 


omot ives, 


The Mobile & Ohio ordered 10 Mikado and 2 Pacifie type locomo- 
tives, The Chicago, Rock Island & Puaeifie ordered 30 Mikado and 
10 Mountain type locomotives. The Buffalo, Rochester & Pittsburgh 
ordered 5 Pacitic type passenger locomotives, with 9 switching en- 
gines and 2 mallet type locomotives 

The Interstate Railroad ordered 500) hopper ears of S55 tons 


capacity. The Minarets & Western ordered 200 The 


tQO-ton tlat cars 


Mobile & Ohio ordered 400 box cars, 100 stock cars and ZOO hopper 
cars. The Atlantic Coast Line ordered 500 box cars, parts of which 
are to be built in its own shops The Chicaco, North Shore & 
Milwauk e ordered ~0) reneral servic ears and be rondola ears, 


The Buffalo, Rochester & Vittsburgh ordered 50 caboose cars and 25 


baggage and 


dump cars 


This company also ordred 7 coaches, 3 
mail and 6 — 


me wre 
bag we Si me * Of 


These orders bring the total new equipment ordered by the rail- 
roads this year to date up to 562 locomotives, 17,055 freight cars 
and o25 passenger cars 


Employment Conditions Still Favorable.— Reports of 
New York received by the Department 
the number of workers employed fell off 
in January. In view of the continued and 
1922, this 
decline 


factory employment in State 
of Labor indicate that 
one-tenth of one per cent. 
increase in employment during the final months of 
considered to that the regular 
did not as expected. 
In commenting on this, the department says, “The seasonal decrease 
the industries producing builders’ supplies, which 
was evident at last in January, in the large 
and plaster mills, and the closing down of 
Most of the industries producing articles 
for the Christmas trade also made the usual reductions in their forces. 
“The gains this month were the usual moderate gains in nearly all 
the metal-working trades, small gains in most of the chemical, paper 
and paper products industries, and a small seasonal increase in the 
clothing and textile industries.” 


rapid 


indicate seasonal 


‘ondition is 
for last month take place 
in employment in 
usually earlier, 
reductions in 
many of the 


comes 
the cement 


vrick yards. 
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1 Mz CET UNDERTONE FIRM 
HIDE MARKIE 
Recent Trading not Large, but Statistical 
Position Strong—Calfskins Unsettled 
T7THILE recent trading in domestic hides has been of small 
proportions in both packer and country take-off, the 
general undertone is firm. The statistica] position of the 
moreover, is exceptionally good, and thus 


big packer market, 
far packers nave been able to hold prices on February hides 
on the same basis as was secured for January take-off. This 
is, of course, equivalent to an advance. Such sales as have 
recently been effected have been of small quantities, with 
30,000 February branded cows sold last week at 13c. and 
8,000 extreme light Texas at the same figure. This week, 
15,000 January branded steers moved, comprising 5,000 each 
ise. for the 


Colorados. This 


of butt brands, heavy Texas and Colorados at 
butts and heavy Texas, and ive. for the 
registers 12c. advance on heavy Texas. 
some past been 


Trading in country hides for time has 
generally quict. On the whole, however, slightly more inter- 
est appears to be manifested. The fact that some large as 
well as independent upper leather tanners stocked up heavily 
on packer hides to supply their wants keeps these buyers 
out of the country market. Extremes are 
little better call than buffs, with 14c. about the limit for 
superior free of grub hides. Buffs are fully top at Loéc., 
although there are isolated instances 
trading at a shade better figure. 

Foreign hides continue strong for dry descriptions, es- 
pecially common varieties of Latin-Americans, which are 
up to much 


seemingly ln a 


where dealers claim 


closely sold up. Importers are talking as as 
22c. as a basis for Bogotas, with some sales of Antioquias at 
Z1c. 
Antioquias for some time past have been bringing a special 
premium over other kinds of Colombians. At a shade lower 
level, large tanners re-entered the market for River Plate 
frigorifico steers, and holdings of these have been quite 
appreciably reduced. 

More or less mixed and unsettled conditions prevail in 
calfskins, with all sorts of rumors of 
Western packers, ranging from 18c. to 19c. Chicago city’s 
are unchanged at 18c. on sales, while some outside cities 


Whiie some interests contend that this is a 22c. basis, 


concerning sales 


are reported to have brought relatively more money. In 
the local market, lightweight skins hold their own, but 


heavier-weight calf and kips continue weak. Some 12 to 17- 
pound New York City kips sold down to $3.05 for veals and 
$2.60 for buttermilks. 





Smaller Boot and Shoe Production 


‘HE Bureau of Census announces that the total production 
of boots and shoes, according to returns made from 1,120 
manufacturers, amounted to 27,855,268 pairs during Decem- 
ber, as compared with 30,076,128 pairs in November, 30,- 
565,648 pairs in October and 28,288,169 pairs in September. 
Total production for the year 1922 was 323,876,458 pairs. 
The December output included 8,235,090 pairs of men’s high 
and low-cut leather shoes, 1,738,486 pairs of boys’ shoes, 
8,579,200 pairs of women’s shoes, 3,297,671 pairs of misses’ 
and children’s shoes, 2,251,293 pairs of infants’ shoes, 735,931 
pairs of athletic and sporting leather shoes, 645,631 pairs of 
shoes made of canvas or other textile fabrics, and 2,569,966 
pairs of miscellaneous footwear. 

Statistics on the production of boots and shoes show that 
there was quite an increase last year over the output of 1921, 
when 285,518,453 pairs were produced, but a falling off from 
the figures of 1919, which were 331,224,628 pairs. The only 
other comparison is with 1914, when the production amounted 
to 292,666,468 pairs. some interesting facts are brought to 
light in comparisons shown for various kinds, which demon- 
strate that the production of women’s shoes is increasing to 
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a much greater extent than the output of men’s shoes. While 
only 89,984,065 pairs of men’s shoes were produced in 1922, 
against 98,031,144 in 1914, production of women’s shoes was 
augmented to 105,367,667 pairs in 1922, as compared with 
only 80,916,289 pairs in 1914. More women’s footwear was 
turned out last year than in 1919, whereas the production of 
men’s shoes in comparison with that of 1919 fell off over 
5,000,000 pairs, boys’ and youths’ about 5,000,000, misses’ 
and children’s about 9,000,000, and canvas and other textile 
fabrics about 4,000,000 pairs. The only material increase 
in 1922 over 1919 was in infants’ shoes, of which 23,939,001 
pairs were turned out last year, against 16,668,912 in 1919. 





- ee een 


improvement in Leather Business 
‘HERE has been a marked impiovement in leather business 
with shoe manufacturers, but activity is confined to sole 
leather in backs and bends, and offal. were 
effected from the three principal markets of New York, 
Philadelphia and Boston. In consequence of the increased 
movement, heavy leather tanners are more optimistic and 
are disposed to talk stronger prices, especially on offal. 
While no quotable increases have as yet been claimed for 
sole leather backs, bends and sides, various advances have 
occurred in different descriptions of offal. Desirable sole 
leather is firm and local tanners consummated sizable sales 
both the latter end of last week and the forepart of this 
week. There is a wide range of prices between diiferent 
tannages of light scoured oak backs. While some Philadel- 
phia concerns are quoting cows as high as 52c., other tanners 
have lately been selling right along and are still willing to 
trade on light backs at 45c. 

Upper leather is not sharing as yet in the improved 
demand or strength displayed by sole leather. Conditions, 
on the whole, are still weak, especially for staple lines of 
heavy side leathers, calfskins and patent leather, etc. Some 
sizable sales have been effected of boarded, snuffed and 
painted sides at prices ranging down to as low as 15ce. 
Aside from this business, no other trading of account has 
been noted. One lot of 1,500 dozens of dry hide brown 
colored, snuffed and painted boaded sides is reported to have 
been cleaned up at the figure of 15c. In the East, the out- 
standing features in chrome sides are elk for fancy Spring 
and Summer shoes in white and colors, and a continuation 
of the well-established demand for buck in the same shades. 
The call for patent leather continues to center chiefly on 
lower grades; higher-priced selections are dull,and accumu- 
lating. No fresh features have been noted in New York 
for calf. In the East, some tanners report a large number 
of moderate-sized orders for immediate delivery. 

The market on choice tannages of belting butts is firm on 
a basis of 74c. to 75c., with some refusing to sell at under 
the outside price. A bid of 74c. was refused for two cars, 
with 75c. asked and shoulders taken back at 40c. 


Large sales 





Footwear Factories Continue Busy.—New England 
footwear factories all reported busy, and certain plants are 
assured of a continued run _ for time to come. Indications 
are that spert models for women in white goods will be manufactured 
somewhat later than was the case last year, and producers at present 
are chiefiy busy making deliveries of the endless varieties of Easter 
lines now being made up. Few factories producing women’s goods 
are not cutting suede leather, and patent continues to move freely 
in low and medium grades, but not to much extent in fine-quality 
goods. Wood shades are expected to predominate after the Easter 
run, replacing grays and light tones in sand, fawn, etc. Men’s shoes 
show little variation in styles, but colors are running to much lighter 
shades. 


are 


some 


Advices from Philadelphia state that a number of mills selling 
direct to the retail trade have opened their Fall lines of underwear 
and that the figures named indicate that efforts have been made 
tc keep prices down, as they range from the level of Fall, 1922, to 
an advance of about 10 per cent. 


hy 
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STEADY DRY 


Distribution Continues Active and Production 
Large—Strike in Local Dress Trade 


GOODS MARKETS 





JUSINESS has continued steady in dry goods markets, 

both at whclesale and retail, production continues on a 
large scale, and distribution is active. It is stil! noticeable 
that retail prices on many staple goods have not risen to a 
parity with those in first hands, but the tendency is more 
steadily upward in jobbing channels. 

The demand for silks has been stimulated by the exhibition 
held under the auspices of the leading national associations, 
and by the attendance in the markets of lagre numbers of 
retail and wholesale silk buyers. Ribbons are more active, 
and novelties in design and colorings are setting new fashions 
in all textiles. 

Steady progress is being made in selling up mills making 
Fall goods. The mills engaged on Spring and Summer lines 
are closely sold, and there is a steady call for goods due on 
past orders. One exception is noted in some lines of dress 
fabrics affected by a strike of dress workers in New York 
City, a few requests for deferring of deliveries having been 
registered this week. 

With raw cotton on a high level, the rising tendency of 
cotton goods markets continues. More activity is noted in 
jute products, while linens are moving well. Wholesale dis- 
tributors report that retailers are buying carefully but very 
steadily, and appear to be in need of many staples as well as 
many of the seasonable fabrics that are now wanted for 
quick sale. 

Foreign textile trade makes slow progress, owing to the 


rise in prices here and the difficulties met with in adjusting 


to some of the new tariff conditions 





More Active Cloth ‘Trading 
i ORE active trading is reported in print cloths and some 
~ other unfinished lines, many contracts running ahead 
into April and May. Sales of wide print cloths were made 
in moderate quantities on a basis of 1ll'4c. for 38%-inch 
64 x 60s, which is the highest point reached in the rise thus 


far. The large printers of percales are busy, and many 
lines have been withdrawn from sale. Southern dress 


ginghams, romper cloths, and chambrays have been offered 
for Fall at advances ranging from le. to 2c. a yard above 


the last open prices, and considerable business is being 
placed. Eastern lines have not yet been priced, but some 
orders are being accepted at value. Bleached cottons, 


branded, are selling more freely. Combed yarn goods have 
been more active. Ratines, zephyrs, and some of the special- 
ties in printed effects are the best sellers in wash fabrics. 

Several lines of dress goods for the Fall season have been 
sold up and withdrawn, and several lines of fancy worsteds 
in men’s wear also have been sold to the capacity of mills. 
On the whole, the wool goods agents are well satisfied with 
the results of the openings thus far. Some of the dress 
goods manufacturers are beginning to receive requests for 
the deferring of deliveries due to dress manufacturers, whose 
workers in the New York field are on strike. ° 

Knit goods continue firm, and the mills are generally very 
busy. Buyers are unwilling to pay the rising prices that are 
being forced on manufacturers by the high costs of yarns; 
as mills are comfortably supplied with contract business for 
Spring and Summer goods, however, they are content to 
exact spot prices in keeping with costs whenever the needs 
of buyers force them into the markets. 





Aside from the normal influences tending to make prices firm in 
mill channels, there is the upward trend of raw materials. Foreign 
wool markets have been rising. Cotton is still very high, and this 
also is true of silk. 
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Heavy Sales of Burlaps 
SG HIPM ENTS of buriaps from Calcutta to North America 
for the month of January were as follows: Atlantic coast 
ports, 87,000,000 yards; Pacific Coast, 10,000,000 yards, a 
total of 97,000,000 yards, and comparing with 61,000,000 
yards in the corresponding month of last year and 92,000,000 
yards in December. 

In addition to these heavy shipments, attention was called 
this week to some very large purchases of 31-inch or narrow 
burlaps that have been made in the past six weeks to take 
the place of osnaburgs used for cement bags. These cloths 
are of special weave, and are calendared to prevent the 
cement from falling through the meshes. Some bag manu- 
facturers have bought in 2,000,000-yard lots at a time. The 
osnaburgs have become high in price, owing to the rise in 
cotton, and are selling on a basis of 19ce. for 30-inch 7-ounce 
goods, compared with about 8c. a year ago. 

Besides the large sales made in the Calcutta markets for 
shipment to this country, the markets at Dundee have been 
active. In the latter center, there also have been some large 
sales of wide burlap for foundation cloths for linoleums for 
floor covering purposes. Prices on burlaps are now very 
close to the prices current at the first of the year. 


Notes of ‘Textile Markets 


Catalogue houses have distributed very large quantities of staple 
cotton goods at low prices this year, following large purchases last 
Fall before the rise in prices began. 

While those engaged in the dress strike are giving out reports 
of an early settlement, it was stated in fabric channels that the 


New York shops may be prolonged for several weeks. 
operatives at Fall River and manufacturers 
looking toward arriving at an understanding 
Manufacturers pointed out that cotton 

Labor the bills in New England legislatures 
secking a 48-hour week, but manufacturers believe that this restrictive 
legislation will ‘The still agitating for 
higher waces. 


im thr 


strurvgle 
Conferences between 
held 


as to possible wage demands. 


were this week, 


unions are backing 


not ve passed. unions are 


Cotton yarn markets are quoted at top prices for the cotton crop 
thus far. suying been active; whenever 
can be obtained, however, of the knitters and 
new quantities. 

Oriental 


designs, have 


concessions 
weavers take on 


year has less 


some 
designs of many hich colorings, and latterly Egyptian 
the craze in all printed and woven textiles. The 
Spring and Summer season promises to be larger than usual in the 
percentage of novelties wanted. 


pecome 


Print cloths ball 
120,000 pieces, principally odds. In 


reaching 
sales of 


sales 


River, last week 
the New York market, 


were steady at 


wide print cloths exceeded 200,000 pieces, carrying deliveries well 
through April in a number of instances. 
Large Domestic Cotton Consumption. Cotton con- 


sumed by American mills during January amounted to 610,375 bales 
of lint and 49,S04 of linters, compared with 527,945 bales of lint and 
49,078 of linters in December and 520,698 bales of lint and 13.626 of 
linters in January, last year, the Census Pureau announced this week. 

Cotton on January $1 in 
1.986.605 bales of lint 


hang consuming establishments was 
and 145,415 of linters, compared with 1,921,295 
bales of lint and 123,104 of linters on December 31 last and 1.668.668 
bales of lint and 172,541 of linters on January 31 last year. 

Cotten spindles active Guring December numbered 35,240,853, cem- 
pared with 34,968,440 in December and 34,441,419 in January, last 
year. 

Domestic cotton consumption, excluding linters, and domestic ex- 
ports, including linters, compare by months in recent years, as follows: 





— Domestic Consumption——, -————-——-Exports— 

Month : 1923. 1922. 1921. 1923. 1922. 1921. 
Ae 610,375 526,552 366,270 *.. 475.910 606,002 
Th este ehenee 473,073 395,563 ...... 338,440 403,426 
ES Ni it eal ., * eae ae 018,450 438,218  ...... 461.484 375,180 
Dn scene -weeanke 446,843 409,247 ...... 612,659 319,933 
a sseecu-) taenes 495,674 440,714  ...... 469,397 477,389 
i civde. eawae 507,869 461,917  ...... 491.079 495,474 
mn “e666 setawas 458,548 410,142. ...... 373,742 598,962 
C0 Ss ee ee 527,404 467,059 272,308 423,491 
DE ghissee : eels 495,344 484,718  ...... 368,890 532,830 
ee eines  ~e2eee 033,950 494,745 ...... 798.664 874,510 
te. tived . enween 577,561 527,940 ...... S5S.337 548,695 
ee seees .. “Kecwes 527,945 511,800 ..... 607,853 639,825 

» | ee oe ee 6,089,213 5,408,333 ...... 6,128,763 6,295,717 


* Not Available. 
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HIGH COTTON PRICES CONTINUE 


More Hesitation Shown, but Market Holds 
Mainly Steady—-Consumption Large 

[ IMINISHED activity prevailed in the local cotton market 
~ this week, the disposition in most quarters apparently 
being to await developments. Irregular price movements 
were not unnatural in the circumstances, and the option list 
had experienced comparatively little net change up to the 
end of Thursday’s session. In the main, a steady undertone 
was manifest and on different occasions the May delivery 
went close to the 28%c. basis. The range of quotations, 
however, was not very wide, averaging less than $2 a bale. 

One of the supporting factors this week was the Census 
Bureau’s report of January cotton consumption. The official 
returns, which were issued on Wednesday, showed 610,375 
bales, exclusive of linters, consumed by American mills last 
month, as against 527,945 bales in December and 526,698 
bales in January, 1922. Nearly 1,000,000 more spindles 
were reported active at the end of January than at the corre- 
sponding period of last year. The official statement naturally 
was considered bullish, but it had no marked effect on prices. 
While the early Liverpool cables were higher, an opposite 
trend later developed, unsteadiness being caused by the dis- 
turbed political situation on the Continent. Some comment 
was occasioned by the holding power of spot markets in the 
South, but most traders here seemed disinclined to operate 
aggressively on either side of the account. 

Daily closing quotations of cotton futures in the New York 
market follow: 





Sat. Mon. rues Wed Thurs. Fri. 
shits 6s wader te 27.91 aces 27.06 27.92 28.0) 28.46 
May 28.25 28.26 28.23 28.32 2. 74 
Zee S460 8 8 8 §=©aweece a ee 27.70 PY hy | 2*.21 
Oct Zee 2060S. _ovecslt(“<éi Dee p45 Fe 44" 20.06 ara 
Dex 25.06 24.0% 24.96 25.0% 25.45 

SPOT COTTON PRICES 
Middling Uplands: Sat Mon. Tunes Wed Thurs Fri 

New Orleans, cents.... 28.50 rs 8606p a 28.50 28,50 28.50 
New York, cents....... 28.00 cae 258.05 28.05 28.20 28.55 
Savannah, cents....... 28.30 28.30 28.25 28.3 2.33 
Galveston, cents....... 25.2 2h .a? 4 PP Ai 2.40 25.40 
Memphis, cents..... 28.50 2S.00 28.50 28.50 28.50 
Norfolk, cents... 28.3) Ox Dr ML OF 98.2] Ox 2] 
Augusta, cents....... 28.3% 28.58 25.0% - oh staat 
Houston, cents...... 28.15 2R.15 28.15 28.25 28.25 
Little Rock, cents.... 2.00 28.00 28.00 28.00 28.00 
St. Louis, cents....... 28.50 28.50 25.00 28.50 ZSE.50 
CO SS Eee aiv2 near 27.00 27.30 27.45 2ie4o 
Philadelphia, cents :, 28.15 Ken 28.2 28.30 8.30 S20 
Greenville, S. C., cents. aw .UU cee at 28.00 28.00 28.00 2x50 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. M rues, Wed Thurs. 

I eb, 9 Feb 10 } Le i ; 13 Feb. i4 Feb. 1> 
New Orleans. ... 142.50 142.50 ae 142.50 142.50 
New York..... 130.50 140.00 140.25 140.25 141.00 
Savannah ...... 140.75 141.50 141.50 141.25 141.65 
Galveston 140.75 141.25 141.25 141.25 142.90 
Memphis 141.25 142.50 142.50 142.50 142.50 
Norfolk 140.65 141.55 141.25 141.25 141.55 
Augusta 141.25 141.90 141.00 141.90 se dite oe 
Houston . ss a 140.25 140.75 140.75 140.75 141.25 
Little Rock 140.00 140.00 140.00 140.00 140.00 
St. Louis... ; 142.50 142.50 142.50 142.50 142.50 
Dallas ..... 135.00 136.00 186.50 136.50 137.2% 
Philadelphia 140.50 140.75 141.25 141.50 141.50 
Greenville, S.C... 140.00 140.00 140.00 140.00 140,00 


* Holiday 


Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to February 9, according to statistics com 
piled by The Financial Chronicle, 8,253,882 bales of cotton came into 
sight, against 7,224,354 bales last year. Takings by Northern spinners 
for the crop year to February 9 were 1,585,453 bales, compared with 
1,546,006 bales last year. Last week’s exports to Great Britain and 
the Continent 73,296 bales, against 81,385 bales last vear and 
99,198 bales in the same week in 1920. From the opening of the 
crop season on August 1 to February 9, such exports were 3,323,483 
bales, as compared with 3,537,374 bales last year and 3,167,374 bales 
during the corresponding period in 1920. 


were 





from 
barrels. 


A recent unofficial report states that exports of 
Tampico in 1922 amounted to approximately 
as against 172,268,136 barrels in 1921. 


petroleum 
185.187.9000 
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T ‘ ry’ a Les & Y Yc. : ij "N 
WHEAT MARKET VARIES WIDELY 
Early Rise of Prices Followed by Reaction— 
Receipts Becoming Smaller 
TH E Chicago wheat market started the current week with a 

bulge, in sympathy with the strength of Canadian markets 
and Liverpool. A cold wave moderately stimulated buying 
of the new crop months. Fears of the effect of zero tem- 
perature over the Southwest, where there is little snow 
covering, inspired this demand. The market has responded 
to buying rather readily, but a very sharp reaction occurred 


on Thursday under pressure of long liquidation, stop 
loss orders being uncovered. The foreign situation has 


not had much speculative influence on the market. The 
export demand is slow, and it is not believed in the trade that 
there ts lkelthecd of much domestic wheat being worked 
under existing conditions of competition with other coun- 
tries. Export bids are materially out of line. That there 
is no great amount of wheat pressing for sale is indicated 
by strong cash markets in this country. Mills are taking 
care of the surplus offerings without difficulty, although the 
flour trade is reported slow. It is estimated that mills now 
have sufficient flour sold to take care of all the wheat at 
Western terminal markets, and it is known that some mills 
have orders ahead to keep them busy most of the Summer. 

All deliveries of corn have sold at new high prices for 
the season and sentiment, generally, has been toward a 
further advance. The bulge at the start of the week, how- 
ever, brought heavy realizing, due to a jump in receipts, 
the country having sold about 5,000,000 bushels to arrive, 
the rise in prices that permitted 60c. or 
more to be paid at This 
erain has been readily absorbed, spot prices yielding only 
fractionally. The cold wave has stimulated buying some- 
what, but lower prices of hogs offsets this influence. 

The trade in oats has broadened considerably with the 
Cash demand has been fair 
Buying 


in response to 


Iowa points and 65c. in Ilhnois. 


improvement in other grains. 
and offerings are moderate, with prices steady. 
seems to be predicated largely on a belief that oats have 
lagged as compared with other markets. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee sveeex i ee A las 1.23 36 1.23% 1.19% 1.20% 
Pe ss¢eeeeeds 1.15 1.16% L.17°% 1.14%; 1.1534 
es. ne00% 1.12 1.14% 115% 1.138% 1.13% 


Daily closing quotations of corn options in 
market follow: 


the Chicago 


Sat. Mon. Tues. Wed. Thura. Fri. 
May eee eeeneeeese 7335 7 4 i6% 74% 75 
July soe Cah 168% os 7% 76 
es 66 80ee see» 11% >. 6436 17% TO% 77 


the Chicago 


Sat. Mon. Tues, Wed. Thura. Fri 
Se «e606 e's «4-0 461% Ra 46% 4G 46% 46 
July eeeee 44%. 45°% 4% 451. 15% 
Sept. ...ccese-. 45% 435, 437% 43% 43% 


Daily closing quotations of rye options in 
market follow: 


the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MER ceceseces SOY, ort 894 89% 87% S8R 
July eevee eres Sil ee ee SS Si eves e* @e 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





--Wheat-———__. Flour. -— -Corn-- 


SS a aa AN, 
Western Atlantic Atlantic Western Atlantic 
feceipts. Exports. Exports, Receipts. kxports. 

Friday ...... 744,000 80,000 11,000 $40,000 127,000 

Saturday 439,000 30,000 42,000 651,000 305,000 

Monday ...... "11s  ‘Stieecc  .S065Rh  setedes. - ° maha 

‘\.  -—rrer 71,535,000 893,000 4,000 2,259,000 334,000 

Wednesday 732,000 153,000 7,000 2,152,000 103,000 

Thursday 596,000 497,000 78,000 =1,096.000 154,000 

_ ern 1,346,000 1,951,000 142,000 7,098,000 1,023,000 

Last Year.... 5,914,000 2,798,000 103,000 15,114,000 3,649,000 


* Holiday + Two Days 
Provisions have been steady, a good demand developing 
in spite of the adverse influence of weaker hogs. Only a 


e-....4 

















e-....9 
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little new foreign business has been done by packers re- 
cently, although shipments continue liberal,” largely in 
the way of filling old sales. Liberal receipts of hogs are 
expected to continue until the middle of March, with pos- 
sibly some accumulation of product during that period. 
Total stocks of lard at western packing points on Feb. 1 
were the smallest since 1911. 


GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





Not much new business is being taken on by wheat 
exporters or millers. Bids received from abroad for flour 
are below prices asked at this point, while Australian com- 
petition. has made it impossible to sell wheat in the Orient. 


SEATTLE.—There appears to be a slowing down of busi- 
ness generally in the retail trade, because of the between- 
It is expected by the trade that the Spring 
business will open up very actively. Collections continue to 
be fair. 

Fluctuations in the lumber production are also noticeable. 
Rising from the below-no:mal rate of cutting, following the 


seasons period. 


year-end slack period, production made a good showing, only 
to drop back for the week ending February 38 to a fraction 
below the average. Total cut for the week was 89,000,000 
feet; sales amounted to 112,000,000 feet, and shipments were 
106,000,000 feet. camps of the 
Northwest are compelling mills to lessen production. Heavy 


Log shortages in sevral 


snowfall in those districts is reported to be the cause. 


Dominion of Canada 
MONTREAL.—The recent heavy snowstorm was genera! 
throughout the district, delaying mails and remittances to 


some than fair. 
Dry goods travelers are booking some good business, while 


extent, and collections are hardly more 
and active deliveries of 
progress. All 


fairly numerous, 
now in 


‘ 


domestie cottons are firm at the 


letter orders are 


Spring lines are quotations for 
late advance, and some 
manufactruers of ducks in the United States have an- 


nounced the withdrawal of quotations. The Spring milli- 
nery openings are fixed for February 26, a date somewhat 
earlier than usual. Millinery wholesalers 
business in the West, but comparatively light sales in this 
district and the East. 

Grocerymen report some recent good orders for shanty 
supplies, with a moderate genera 
canned lobsters are practically exhausted, and canners have 
stiffened prices for tomatoes. With the advent of Lent, 
there is the usual active demand for both fresh and cured 
fish. Business in leather is more or less spotty; shoe manu- 
facturers are comparatively lght buyers at 


report a fair 


movement. Stocks of 


present. 


TORONTO.—The limited buying power of the farmer has 
not been improved, although his opporunity for export busi- 
Storekeepers in country districts influ- 
attitude of their patrons have bought 
sparingly, but often. Wholesale trade in this district is 
slightly larger than it was a year ago, and frequent mail 
buying sentiment. Dry 
goods, boots and shoes, and faney goods held their own last 


ness grows daily. 


enced by the cavefui 


order inguilies indicate a_ becter 


week, while an improvement was noticeable in hardware, 
paints and men’s furnishings. The grocery situation varied 
considerably in different sections. Sugars were advancing. 
Warehouse stocks of canned goods such as corn, peas and 
tomatoes, were fairly well cleaned up, but the same could 
not be said of preserved fruits and jams. 

Manufacturing plants continued active last week, and the 
unemployment situation was not serious for the time of 
year. Some agricultural districts reported a scarcity of 
capable farm hands, but in the cities there appeared to be 
an excess of workers seeking for office positions. 
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STOCK MARKET TRADING ACTIVE 


Prices Advance Sharply Under Foree of a 
Strong Demand—Dealings Large 
TPHE forward movement in the stock market was continued 


with unabated vigor in the early trading this week. 
yuring the continuance of the advance, many sharp gains 
eccurred and new high prices for the year were numerous 
throughout the list. 


with daily sales well in excess of 1,000,000 shares and a 


Activity was on a very heavy scale, 


Civersity to the dealings close to the broadest on record. 


The advance was well maintained until about mid-week, 


when a rise in call money rates to 6 per cent. caused a 
more hesitant tone and brought about a profit-taking move- 
nent under the force of which a reactionary trend in stocks 
developed. In the course of this setback, of the 


speculative leaders sold off sharply, but buyers apparently 


many 
were awaiting just such an opportunity. At the lower 
levels, a demand appeared that not only induced a brisk 
rally, but was sufficiently pronounced to carry many stocks 
above the high levels reached earlier in the week. 

The sugar shares attracted most attention in the early 
trading, because of the extent of their advance and later 
reaction. Heavy buying in this group seemingly had as its 
the price of the raw product 
The important 
refiners were said to have withdrawn from the market, so 
far as quoting the product was concerned. Later 
timation, however, failed to bear out the truth of the earlier 
he price of the shares 

The copper issues also were sold 
of their rise. An advance in the 
dividend rate of the Federal Mining & Smelting preferred 
shares from 5 to 7 per cent. per annum apparently attested 
this The steel 
pronounced features of American 


basis the advance in and 


reports of a searcity of tne comméddity. 


infor- 


reports, and a sharp setback in 
followed these denials. 
notable for the extent 


the prosperity of industry. independent 


siocks were strenvth. 


Can was conspicuous for the extent of its advance, the 
agressive buying movement in these shares reflecting the 
the company, as shown in Its annual 
In the oil group, the strength of the Cosden & Co. 
Into The 


extent by the 


favorable earnings of 
report. 


brought them particular prominence. 


stocks were overshadowed to some 


“nares 
rairoad 
broader market in the industrial issues, but there was a 
notably improved tone in New York Central, Union Pacific, 
Northern Pacific and Great Northern preferred. The New 
York, New Hartford shares wer under selling 
pressure for a time. 

The bond market was somewhat irregular, but displayed 
a good undertone, on the whole. The obligations of the 
sugar companies were in notable demand, and the advances 
Tire & 
were heavily purchased, with a con- 
Liberty paper was 


- 


Haven & 


in them were beyond the ordinary. The Goodrich 
1951] 


sequent brisk advance in 


iitubber 8s of 
price. The 
fairly firm, although 
the political situation 


Foreign securities were 


irregular. 
uspectible to the varying phases of 
abroad. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
R. 63.34 74.78 > oo 74.91 74.44 74.410 74.39 
we. «es ' 79.02 x? aaa 87.04 87.75 88.14 &8.15 
oS. @ Wee p24 76.30 eeean 75.50 75.62 tO.67 76.02 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending -—- Stucks——————_ Sha res, 


B- - -  F 
Last Year. 


Feb. 16, 1923 This Week. Last Year. This Week 
Saturday .... 781,100 246,600 $6,215,000 $7,380,000 
Monday ...... e  sceenes TE TTTT Fe cceesees Feet a eee 
Tuesday ...-- 1,425,900 561,200 13,306,000 14,897,000 
Wednesday a 1,332,100 S09,700 12,832,000 17,695,000 
Thuraday .... 1,388,100 753,500 11,643,000 16,871,000 
PreGey cccce: 1,042 300 706,800 10,583,000 16,899,000 
Total settee 6,019,500 3,108,100 $54 979,000 $73,742,000 


‘Holiday 





Minimum Prices 
_otherwise specified _ 


_WHOLESALE QUOTATIONS OF COMMODITIES — 





| Last Year | ARTICLE 


: Oommon.....bbi) 3.50 
BRANS: Marrow,eh. 1 


Brick, Hud. K., com. .1000' 
Port’d Ut. bulk at mill bbl 

th, Mastern spruce. l0ve 
Lime, f.o.b. fty..20U lb bbl | 
Bhiugles,Cyp.Pr.No.1..1000. 
Ked Cedar, clear per sq.) 


pot ES et et 
> . > o 
* 


—— 
am CO 


oI OS 


OOAL: f.0.b., mines. 


to 


Bit., Gas, runof mine 


“T-18St 
Ae Oe ae 


PAAANS or 


—— 


--¢s 


hh ae ae nf ep 


” Pea .. 
COFFEE, No. 7 Hio.... 
sin Sa 4. 
COTTON GUUDSs: 
Brown sheet'gs, stand.. 


Wide sheetings, 1u-4... 
Bleached sheelings, st.. 


ry 
te 


i 


RSS 


Brown sheetings, 4 yd.. 
Standard prinis........ 
Brown drilis, standard. . 

t« 


eel aed ed cell ool ee = 
DRI SOA tm 


~~ +e 
n> 


6 
Huse, belting duck... . » 


Butter, creamery, extra.] 
State dairy, tubs, finest 
State dairy, com. to fair 


. 
' 


Appies, evap., cholee... -lb 
i ee) 


Citron, fcy. 10 Ib. boxe 
d 


Cal. stand. lovse mus. ‘* 


DRUGS & CHEMICALS: | 
Acetanilid, c. p. bbis...1b 


Coyne: 


7. . 
CO mt =) OS ie et ee ., 


deuat. form 5... se] 


A Ri tiie ee ce eis ib 
x, African, crude lb) 


1 
x, crystal, in bbl... ib 4 


mstone, crude dum. 


Covoa Butter, bulk 
Oodliver Vill, Norw 


oe 


me or 
t 


Nitrate Silver, crystals, 
Nux Vomica, powdered 


""7? 9988060869089 8080060%6 


Cassia, 75-80% tech.... 


<b OURS 


~ 
. 
* 


4 . 
luicksilver, 75-lb flask 
Os 


— 


t 





Poo- 
Sal soda, American 100 lbs 
Sarsaparilia, Honduras. .1Ib| 
ash, 58% light 100 lbs 
bensoate ve 


DYESTUFFS.—Ana. Can. 
Bi-chromate Potash 





- Advances 48 —Declines from Drevious week. 


nee from previous week. “a 


|| Prussiate’ potash, yellow Ib 
‘| FERTILIZERS: 


Bones, ground, steamed 
ly am., 0% bone 


Cerrected cach 
__week te Priday 
‘This Week | Last Yeas 
obbeaue — 1.02 | 
. ee b s j 
Petroleum, cr., at we 
Kerosene, wagon deliv 


Gas'e auto in gar. st. bbis 
Min., lub. cyl. dark fil’d ~ 





|| Neatsfoot, pure. 


Indigo Paste, 20%......lb 


phosphate, Chicago...ton' 


Muriate potash, 8U0%.. 


or 
. 


Cylinder, ex cold test.. ‘| 


to 


y 
~w 
. 


Nitrate soda...... 100 lbs|'— 


| Sul. potash, bs, 90%... ton) 
| FLOU 
Winter, Soft Straights 


LS 


pec, 
Wax, ref., 125 m. 


poy 


CUS St Ge 


R: Spring Pat. 196 lbs +- 
i ee 





+h 


| GRAIN: Wheat, No. 2 B bul 


Corn, No. 2 yellow... 


= 
to 


- ye, 0 A bees 
tarley, malting........ 
ee Me 100 lb 
|| Straw, lg. rye, No. 2 * 

| HEMP: Midway, ship... .1b/ - 
|| HIDES, Chicago: 
_ Packer, No. 1 native... 1b 
eS eee - 


SD ccecevicne bas 
Cows, heavy native.... 
Branded cows......... 


Country No. 1 steers... “| 
No, 1 buff hides. eeee ad 
No. 1 extremes...... _ 
eee 
No. 1 calfskin........ 


| PAINTS: Litharge, Am.. 
French o- 


Paris White, Am.. 
Ked Lead, American... . 


White Lead in oil... 
se +é Dry 2 
bs tame Comrcl... 


Oats, No. 8 white..... og 


vy 
. 


to 


—) 


ts 





Sulphite, Dom. bl..100 Ibs! 
Old Paper No, 1Mix, 100 Ibs 


| ha ee Prk ed eed eet 


Chicago City Calfskins ‘‘'|— 


HOPS: N. Y., prime ’23. .1b) 
Pe TI, «6 ochre se oo Ib! 
LEATHER: 
Union backs, t.r., Lb... 
Scoured oak-backs, No, 1 a 
Belting Butts, No.1,t.r. hy “| 


/LUMBER: * 
Penn. Hemlock, b. 


ZRIDRWO MNO Woe, 


0 
Short ribs, sidesl’se ‘* 


Re per M ft’ 


Tonawanda W Pine 

No. 1 barn, 1x4” ** « 
FAS Qtd. Wh. Oak, 
4/4” 


FAS Poplar, 4/47... “ “ 
FAS Ash. fence. @ 
Log R, Beech, 4/4" ** « 
FAS Birch, 4/4” 
Pere 
FAS Chestnut, 4/4" **  « 
FAS Cypress, 4/4” 
(old grades) .... * * 4 
No. 1 Com. Mahog., 
4/4” : 


7 ee @ ee eee 


No. 1 Com. Y. Pine 
Boards, 1x4”,.... ‘* « ° 
Long Leaf Yel. Pine 
Timbers, 12x127,, * *¢ -| 
FAS Bassw'd, 4/4” ** * + 
Douglas Fir Tim- 

i} bers. 12x12".... ‘« 

| Clear Redwood Beye] 
Siding, 1/2x5”... «4 « « 


Plywood, 3-ply \% inch: 
Birch,B Grade,GIS * * * 
Qtd. Oak, AA Grade 

GIS te 


eoreeeeeeeenee 


|METALS: 
Pig Iron: No. 2X, Ph. ton 
basic, valley furnace ‘< 
Bessemer, Pittsburgh 
gray forge, Pittsburgh 

0 2 So. Cine’t. | 
Billets, Bessemer Pgh. ‘*° 
forging, Pittsburgh... “| 
open-hearth, Phila. . ‘| 
Wire rods, Pitteburgb - 
O-h. ratls, hy., at mili “a 
Iron bars, ref.. Phil. iVO Ibs 
Iron bars, Chicago. ‘ oF 
Steel bars, Pittsh.. * «| 
Tank plates, Pitteb. “ «| 
Beams, Pittsburgh. ‘¢ a 
Sheets. black. No. 28 


Tallow, N. Y., ap. loose “+ 
| RICK: Dom. Fey head.. .1b 

Blue Rose, choice...... **| 
Foreign, Saigon No. toe 


OE 


|| SALT: 280 Ib bbl 


bi 
and Banks.100 lbs 


Pepper, Singapore, black 


e Mombasa, red 
SUGAR: Cent. v6e. a 
Fine gran., in bbls. 
— Formosa, fair 


Firsts 
TOBACCO, L’ville 
eet J Red—Com. 


Pittsburgh ....., * 4)+ 
Wire Nails. Pittsb, ‘* *| 


Barb Wire. galvan- 
ized, Pittsburgh. a 
Galv. Sheets No. 28, Pitts * 
Coke Conn’ ville. oven. .ton) 
Furnace, prompt ship. ot 
Foundry. prompt ship. ‘| 
Aluminum, pig (ton lots) Ib! 

Antimony. ordinary. . . 

Copper. ny *ctrolytic. . , =e 


Spelter. N. Y.......... i 
Lead, N Y eteeeeebeoe 4 
Ee ea) 


| Tinplate, Pittsb.. 100-1b box 
|| MOLASSES AND SYRUP: 
| MRmemeerep oo cccccccc -gal 
i A "~~ Seeeeeeias a 
Syrup sugar, medium. oo 
'NAVAI STORES: Pitch bbl | 
a, “a soo | 
Tar, kiln burned...... ad 


wa OO 


Ordinary Mediums 
; ete.: 
eighths Blood Unwashed 


* 
~ 


~t 





Oregon, Scoured Bas 


|| Territory, Scoured Basis: 
| Fine ee Choice. . 


Turpentine ..... 2000 6e ali + 


g 
OILS: Cocoanut. Spot N. Y. lb 
Crude, tks., f.0.b., coast Ib) 
China Wood, bbis, spot Ib! 
Crude. bbls, f.0.b. coast Ib 


Cod. domestic........ - gal 
Newfoundland ......... ¢ 

> shickenis'e hh eeewad Ib 
Cottonseed *eteeeeeeees ° i 
Lard prime, city..... - gal 
is Me Mecsece oabeee ee 
linseed. city, raw..... -" 


| WOOLEN GOODS, 
d. Clay Wor., 16-os. yd 
11-05 . “ 





y Cassimere. "18-08. 
oq all-worsted serge. 


++ 




















36-in. eotton-warp serge ‘ 





° Carload shipments, 4 t.o.b., New York 




















- « 
a ) 
© +f 


~7y 


February 17, 1923 


INVESTMENTS 
DIVIDEND DECLARATIONS 


Railroads 


Name and Rate. Payable. 
A, Top & SF, 1% q...... Mar. 1 
Cleve & Pitts, 87%c q.... Mar. 1 
Cleve & Pitts sp gtd, 50c q Mar. 1 
Crip Creek C pf, 1...-ccee Mar. 1 
Del & Hudson, 2% q..... Mar. 20 
Reading list pf, 50c q..... Mar 8 
Tol, St L & W com and 
OE Gevcecvevecceceseses Feb. 20 


Braz Tr, L & P, 1q...... Mar. 1 
Detroit United, 1% q..... Mar 1 
Geo Ry & Power, 1....... Mar. 1 
Geo Ry & Power Ist pf, 2 q April 20 
Geo Ry & Power 2d pf, 1. Mar. 1 
Ill Central, 1% q......... Mar. 1 
Ill Central pf, 3 s........ Mar. 1 
Norf & Western pf, $1 q.. Feb. 19 
Phila Co pf, $1.25 s...... Mar. 1 
Pitts & W V pf, 1% q.... Feb. 28 
Va Ry & Pwr pf, 3 s...... July 20 
West Penn, %...-cccccees Mar. 30 
Miscellaneous 
Am Pneu Serv Ist pf, $1.75 Mar. 31 
Am Pneu Serv 2d pf, 50c. June 30 
Am Radiator, $1 q...... ». Mar. 31 
Am Shipbuilding, 2 q..... May 1 
Am i com and com B, 

B Grecocvcccceccececsecs Mar. 1 
Am w Glass pf, 3% s. Mar. 1 
Assoc Dry Goods ist vt, 

BM Gecccccccccccsocccees MMF. 1 
Assoc Dry Goods 2d ae, 

UM Geccccccccccccccccss Mar. 1 
Babcock & Wilcox, 1% q.. April 2 
Borden Co pf, 1% q...... Mar. 15 
Borden Co pf, 1% q...... June 15 
Buckeye P Line, $1.75 q.. Mar. 15 
Butte Copper & Z, 50c.... Mar. 1 
Cal Packing, $1.50 q...... Mar. 15 
Cal Petroleum, 1%........ Mar. 1 
Cal Petroleum pf, 1% q.. April 2 
Campbell Soup pf, 1% q.. Mar. 1 
Can Cotton M pf, 2 q.... April 2 
Century Rib M pf, 1% q.. Mar. 1 
Cities Service, %m...... Mar. 1 
Cities Service, 1% scr.... Mar. 1 
Cities Service pf and pf B, 

Te Bis cwcecetecooseceses Mar. 1 
Col Fue: & Iron pf, 2 q... Feb. 26 
Consumers Co pf, 3% s... Feb. 20 
Cosden & Co pf, 1% q.... Mar. 1 
Davis Mills, 1% q........ Mar. 24 
Diamond Match, 2 q...... Mar. 15 
Dom Stores, 50c......ccee- April 1 


Books 
Close. 


Jan. 
*Feb. 
*Feb. 

Feb. 
*Feb. 

Feb. 


Jan. 


Mar. 

June 
*Mar. 

April 


Feb. 
Feb. 


Feb. 


Feb. 
Mar. 
Mar. 
June 
Feb. 
*Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Mar. 
*Feb. 
Feb. 
Feb. 


Feb. 
*Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Mar. 


26 
10 
10 
15 
26 
16 


30 


$1 
10 
21 
31 


. 16 


16 


14 


10 
16 


10 


10 
20 


16 
15 
28 
20 
20 
15 
15 
15 
16 
15 


15 
10 
10 
15 
10 
28 








SERVICE 





LISTS—Compiled 


ADDRESSING—Done 
MAILING—Accomplished 


LETTERS—Reproduced 





ACCURACY GUARANTEED 











BELKNAP SYSTEM 


32-46 W. 23rd ST. 





RAPID A DDRESSINGMACHINE(‘0. 


NEW YORK 





DUN’S REVIEW 


Books 

Name and Rate. Payable. Close. 
Dom Stores, 50c s........ Oct. 1 Sept. 1 
Eastman Kodak, $1 ex.... Mar. 1 ‘*Jan. 31 
General Cigar pf, 1% q... Mar. 1 Feb. 21 
General Cigar deb pf, 1% q April 2 Mar. 26 
Gen Development, 25c q... Feb. 20 *Feb. 10 
Gillette Safety Razor, $3 q Mar. 1 Feb. 1 
Gillette Safe Razor, 5 stk June 1 May 1 
Harb-Walker Refr, 1% q. Mar. 1 Feb. 20 
Harb-Walk Refr pf, 1% q April 20 April 5 
Humphreys Oil, 3 q...... Mar. 15 Feb. 28 
Inland Steel, 25c q....... Mar. 1 Feb. 10 
Int Harvester pf, 1% q.. Mar. 1 Feb. 10 
Kresge (S 8S) Co, 2 q..... April 2 Mar. 12 
Kresge (S S) Co 33% stk. Mar. 1 Feb. 15 
Kresge (S S) Co pf, 1% q April 2 Mar. 12 
Lee Rub & Tire, 50c q.... Mar. 1 Feb. 15 
Libby-O S Glass, 50c q... Mar. 1 Feb. 19 
Libby-O S Glass pf, 1% q. Mar. 1 Feb. 19 
Lig & Myers com and com 

Be we Gissénee-cbsdesivces Mar. 1 Feb. 15 
Lima Locomotive, $1 q... Mar. 1 *Feb. 15 
Lima Locomotive pf, 1% q Mar. 1 *Feb. 15 
Lit Brothers, 60c......... Feb. 20 Jan. 29 
Martin-Parry, 50c q...... Mar. 1 *Feb. 15 
May Dept Stores, 2%q.... Mar. 1 Feb. 15 
Mid W Util pf, $1.25 q.... Mar. 1 Feb. 15 
Nat Biscuit, 75c q........ April 14 Mar. 31 
Nat Biscuit pf, 1% q..... Feb. 28 Feb. 14 
Nat C & Suit pf, 1% q.... Mar. 1 *Feb. 23 
Cee GR TOO Gececccseces Mar. 31 Feb. 24 
Owens Bottle, 50c q...... April 1 Mar. 16 
Owens Bottle, 25c ex..... April 1 Mar. 16 
Owens Bottle pf, 1% q... April 1 Mar. 16 
Pitts Steel pf, 1% q...... Mar. 1 Feb. 15 
Prod & Refiners, $1...... Mar. 15 Mar. 1 
Pere Ge Gee Gecccecceces Mar. 1 Feb. 15 
Rep Iron & S pf, 1% a.... April 2 Mar. 15 
Reynolds Spf pf A and B, 

Bee QGhenecsdcccesascetcn April 1 Mar. 16 
Seaboard O & Gas, 2%c m Mar. 1 *Feb. 15 
Seaboard O & Gas, 2%c m April 1 *Mar. 15 
Sherwin-Williams pf, 1%q Mar. 1 Feb. 15 
Sinclair Cons Oil pf, 2 q.. Feb. 28 Feb. 15 
Be Paee SEA GOsccccccess Mar. 1 Feb. 15 
Spalding (A G) & Bro Ist 

Se Ee ee Mar. 1 Feb. 10 
Spalding (A G) & Bro 2d 

Oe. & Giscdsoccecesecses Mar. 1 Feb. 10 
Standard Oil (N Y), 35c q Mar. 15 Feb. 23 
Stern Bros pf, 2 q........ June 1 *May 15 
Stern Bros pf, 2 q........ Mar. 1 *Feb. 15 
Studebaker Corp, 2% q... Mar. 1 Feb. 10 
Studebaker Corp pf, 1% q Mar. 1 Feb. 10 
Tim-Det Axle pf, 1% q... Mar. 1 Feb. 19 
Turman Oil, 1 m......... Feb. 20 Jan. 30 
United Cig Stores, 2 q.... Mar. 1 *Feb. 15 
Union Tank Car, $1.25 q.. Mar. 1 Feb. 65 
Union Tank Car pf, 1% q. Mar. 1 Feb. 5 
United Dyewood pf, 1% q April 2 Mar. 15 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


q You can't afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 





19 
Books 
Name and Rate. Payable. Close. 
United Dyewood pf, 1% q July 2 June 156 
United Dyewood pf, 1% q Oct. 1 Sept. 15 
United Dyewood pf, 1% q Jan. 2 Dec. 15 
U S Lumber, 100 stk...... Mar. 1 Feb. 1 
U @ Steak, 2% Geccccccces Mar. 30 Feb. 27 
U S Steel pf, 1% q........ Feb. 27 Feb. 3 
Weber & Heilbroner pf, 

BE Givcacdcceewessouseue Mar. 1 *Feb. 23 
White Motors, $1 q....... Mar. $1 Mar. 20 
White (J G) Co pf, 1% q. Mar. 1 Feb. 16 
White (J G) Eng pf, 1% q Mar. 1 Feb. 6 
White (J G) Man pf, 1% q Mar. 1 Feb. 25 
Woolworth (F W) Co, 2 q Mar. 1 Feb. 10 
Wright Aeronaut, 25c q... Feb. 28 Feb. 14 
W urlitzer (Rud) Co 8@& pf, 

BS Gesvocecsssescescoveses Mar. 1 Feb. 19 


* Holders of record; books do not close. 





Commercial Stocks of Coal 


N January 1, 1923, commercial consumers 

had in storage approximately 3€,000,000 
tons of soft coal, according to official sta- 
tistics. This was 10,000,000 tons more than 
the revised figure of stocks on October 1, 
1922, and 4,000,000 tons more than on 
November 1. Despite this increase, however, 
stocks were considerably below those on the 
first day of preceding years for which records 
are available. 

Measured in tons, stocks were 39 per cent. 
larger than those of October 1. Measured in 
terms of days’ supply, the increase was only 
24 per cent., owing to the increased rate of 
consumption in November and December. 

Had stocks been evenly divided among all 
consumers, the supply on January 1 would 
have lasted 26 days. The stocks on the 
corresponding date a year ago were sufficient 
to last 41 days. Stocks are never evenly 
divided, however, and in every locality there 
are some who carry very little coal in storage 
and others who have reserve stocks far above 
the average. 

Since the first week in January the trend 
in the rate of production has been downward, 
but the total output during the month was in 
excess of consumption, and stocks increased. 

Stocks on the Lake docks on January 1, 
classed as coal in transit, were 3,129,206 
tons. Reports from a group of producers 
indicate that there were nearly 750,000 tons 
in storage at the mines or at points between 
the mines and ultimate destinations. 

Stocks of surplus coke at by-product coke 
plants continued to decline, and were less 
than one-quarter of what they were on March 
1, 1922. The total quantity on hand on 
January 1 was 212,000 tons. 

Retail coal dealers’ stocks of anthracite 
on January 1 were considerably more than 
those of October 1, but were less than those 
of any corresponding date for which records 
exist. Stocks of anthracite on the Lake docks 
were but 13 per cent. of those on January 1, 
1922. 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bidg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 
UTICA—The Clarendon Bidg. 


QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, wey 18 St. Swithin’s Lane, 
. C.; Cable ‘“‘Adoriest”’ 





